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over cropping 
i of EFA project 

■ Germany has persuaded Italy and Spain to support 
a halt to development spending on the disputed 

■ European Fighter Aircraft, but still needs approval 
from Britain, the fourth national partner in the 
venture, to aid the project, according to officials 

* • ’ in Bonn. Page'24 

Sarajevo fighting flares: Heavy fighting 
w resumed In the Bosnian capital of Sarajevo, casting 
" ■' further doubts on the planned resumption of 
international peace talks in Geneva on Friday. 

_.. : v Page 24 

• . Harrods owners 'broke Takeover Code's 

The Fayed brothers were censured by the UK 
Takeover Panel for breaching the Takeover Code 
when they acquired the House of Fraser stores 
group, which includes the London store Harrods. 

- The panel said statements they made during 
the 1965 takeover about their business interests 
’ ■ '*• i^>; and income-generating capacity may have created 
" a misleading impression. Page 25 

Assembly speaker on fraud charges: 

French national assem- 
bly speaker Henri 
Emmanuelli, left, was 
charged with complicity 
in flhdt influence-ped- 
dling. Emmanuelli 
is accused of accused 
of receiving funds 
raised by front compa- 
nies from construction 
businesses seeking 
pr efe rence in public 
tenders when he was 
treasurer of the Socialist 
- party. He denies the charges. Page 4 

i Path to prison: Abimael Guzman Reynoso, 

leader of Peru’s fared Sendero Luminoso (Shining 
x * Path) guerrillas, has been paraded on television 
in an effort to destroy the aura built up around 
_ 7? him during. 13- years in hiding - Page 24 

Builders in Bnisse Is aBawoot Four of 
Europe's tdggegt construction groups are to form 
' ■ r ^ a joint ven ture in Brussels to bid for large Euro- 

7 -*’: peah infrastr u c tur e projects. Page 25 . 

Gormans jaded ovor Immigrant's daaflN 

. Five eastGennapswerejafled for between two 
. and four years Tor ^ticking to death an Angolan 

immigrant worker at SbeTswalde near the Polish 
.■ .7 - border, in November 1990. A sixth offender will 
* ' *■ berehtencedlater.v- t* 1 * ' . — 

Uni Norwegian 

.. v.. . ' insurer, announced measures to restore confidence 
. ^ in the ghmp aud io Strengthen tbe solvency of 
subsidiaries. The group’s holding company wa9 
' t .,Z \ pot into the hands of state, administrators last 
p month. Page 25 

■ ;*■ Road to recovery: New car sales in west 

- ■- ? Europe rose by on estimated 3 per cent to 1.043m 
»i last month as registrations recovered fit Germany, 

-'i r-“ the single biggest European market Page 4 

" ; Inchcape, motor and business services group, 
reported a 28.per cent increase in interim profits 
, *, despite tough economic conditions in many of 

its markets. Page 25; Lex, Page 24 , 

UK; Treasury to test market: The UK 

. government’s drive to contract out Civil Service 
. . * ■ operations to the private sector, is concentrating 
on core Treasury functions including training 
.4 and economic model building. Page 13 

Students in gun battle: Chittagong Medical 
College, Bangladesh, was closed after about 25 
- students were injured in a gunbattle amongstu- 
■ ; dents trying to occupy college dormitories. 

' NQ Parsons, part of the Rolls-Royce Industrial 
“• Power Group, has won a £100m order to supply 
three fitoam turbine generators for the Pulau 
^ Seraya po wer station in Singapore. Page 13 

. •' Mideast peace tafles: Israel presented Syria 

with sew proposals when the Middle East peace 

• talks resumed In Washington. Syria dismissed 
the document because it did not mention Israeli 
withdrawal, from the Golan Heights. 

Austrattan ahitnes merge: Australia's 
international airline Qantas Airways formally 
merged with Us domestic carrier Australian Air- 
v lines. 

!tv Dublin police In phono-tap probe: Irish 
police are investigating allegations that the tele- 
phone of John Bruton, leader of the opposition 
Fine Gael party, was tapped.. Prime minister Albert 
Reynolds said be found the latest reports “serious 
and personally distasteful”. Page 4; End to Ulster 
speechban urged. Page 13 ' 
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Germany’s small rate 
cuts dampen euphoria 


By Our Foreign and 
Economics Staff 

THE Bundesbank yesterday cut 
its ofScial interest rates for tbe 
first time In nearly five years, 
but the size of the reductions dis- 
appointed European markets. 

At a special council meeting in 
Frankfort, tbe German central 
bank reduced the Lombard rate 
by Y* percentage point to 9.5 per 
cent and the discount rate by !4 
point to 8.25 per cent 

The rate cuts were agreed in 
principle at the weekend as part 
of an unprecedented financial 
package finalised by European 
Community nations, and involv- 
ing a 7 per cent devaluation of 
the lira in the European 
exchange rate mechanism. 

The announcement, which fol- 
lowed months of intense pressure 
on Germany to ease borrowing 
conditions, led to sharp rises in 
European share and bond mar- 
kets. It also caused investors to 
switch funds out of D-Marks and 
into dollars, in a development 
which reduced the recent strains 
in the ERM. 

Some market observers, how- 
ever, registered disappointment 
that the rate cats were not 
greater. Optimism over the wider 
effects of the Bundesbank's pol- 
icy change was also tempered by 
continuing nervousness on cur- 

Scepticism 
and caution 
in Europe. 

By Emma Tucker in London 

EUPHORIA across Europe that 
German interest rates were 
finally moving downwards was 
yesterday tinged with caution 
and scepticism. Although the 
cuts were heralded by the Euro- 
pean Commission as an example 
of the European Community 
“pulling together”, they were so 
slim many central banks felt 
they lacked room for monetary 
earing, rad gains by other Euro- 
pean currencies were limited. 

“There is an element of confu- 
sion and perplexity," said Mr 
Steve Hannah, head of research 
at IBJ International, the securi- 
ties wing of the Japanese bank 
in London. “What has limited 
reaction to the German move Is 
the feeling that it has oniy 
scratched the surface as far as 
the big issues facing Europe are 
concerned,” he said. 

In Germany, reaction in some 
quarters was profoundly scepti- 
cal, although others, worried 
about a German recession, were 
relieved at the cut in rates. 

Continued on Page 24 
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rency markets ahead of Sunday's 
French referendum on the Maas- 
tricht treaty. 

Mr Helmut Schleringer, Bund- 
esbank president, said the bank 
bad been caught in a "foreign 
exchange trap” arising from its 
obligation to support the lira on 
currency markets under ERM 
rules. Thus it had pressed the 
Bonn government to request a 
realignment in the European 
Monetary System, the first since 
1987. 

In Britain, Downing Street said 
the cut in German rates, which 
effectively set the broad level of 
interest rates across Europe, had 
“probably brought forward the 
time when British interest rates 
will move". But there was no 
Indication by monetary officials 
of any early moves to cut UK 
base rates, now at 10 per cent 
In London, the FT-SE 100 index 


opened yesterday morning 99 
points higher on anticipation of 
the rate cuts, but shed its early 
gains on news of their relatively 
modest size, ft closed 51.2 higher 
at 2,422.1. The mood of optimism 
was shared on other European 
stock markets, with the bourses 
in Frankfurt, Paris and Milan 
closing between 3 per cent and 5 
per cent higher. 

On Wall Street, share prices 
were also buoyed by the stronger 
dollar and the possibility of 
another cut in US interest rates. 
At 3pm in New York, the Dow 
Jones industrial average was 
56.47 points higher at 3.362.17. 

Bonds also benefited on indica- 
tions that borrowing costs across 
Europe may come down. German, 
Italian and French government 
bonds all gained up to 2 points, ' 
while UK gilts closed ^ points 
higher. 

The D-Mark lost ground sub- 
stantially to the dollar, after 
weeks in which It had gained on 
tbe US currency. The dollar, after 
hitting DMl.5155 yesterday before 
the news of the size of the Bund- 
esbank's cuts, dosed in London 
at DM1.4855. up nearly 4 pfennigs 
on Friday's London dose. 

Sterling peaked at DM2.8250 in 
early trading yesterday, and 
closed in London at DM2£125, up 
more than 2 pfennigs on the Fri- 
day close. At this level it is less 


than 3 pfennigs above its DM2.773 
ERM floor against the D-Mark. 

Belgium, the Netherlands, Aus- 
tria and Switzerland - countries 
which traditionally closely follow 
the level of borrowing rates in 
Germany - all moved yesterday 
to cut their Interest rates. 

Speaking in Frankfurt, Mr 
Schlesinger said the decision to* 
cut rates “ was not an easy one 
for us*. Last week’s intervention 
by the Bundesbank to support 
the lira had led to flows into Ger- 
many of DM24bn ($16bn). far 
more than in any previous cur- 
rency crisis. 

This explained why it was cut- 
ting rates as its contribution to 
alleviating exchange rate ten- 
sions, though German inflation 
was still too high and money sup- 
ply targets not being met. About 
the size of the cut in the Lom- 
bard rate, he said: “With our tar- 
gets for monetary policy there is 
no room for more". 

Although Mr Schlesinger said 
tbe rate reductions could be seen 
as being in line in with the needs 
of a weakening economy rad as a 
gesture ahead of efforts in Bonn 
to bring about more moderate 
wage and fiscal policies, he 
stressed market pressures had 
forced the Bundesbank to act. 

Bankers and economists had 

Continued on Page 24 
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Kohl paid secret Friday 
visit to the Bundesbank 



By Andrew Fisher In Frankfurt, 
David Marsh In London and 
Quentin Peal in Bonn 

MR HELMUT KOHL, the German 
chancellor, paid a secret visit to 
the Bundesbank on Friday to dis- 
cuss a realignment of currencies 
in the European exchange rate 
mechanism and a cut in German 
interest rates. 

Confirmation of the visit, 
which also involved Mr Theo 
Waigel, finance minister, and Mr 
Horst Kohler, state secretary for 
finance, emerged in Frankfurt 
yesterday. 

It is likely to fuel accusations 
that the government put unprece- 
dented political pressure on the 
independent central bank to per- 
suade it to relax its high interest 
rate policy. 

Bundesbank officials, however, 
are adamant that they were the 
ones who had to persuade the 
chancellor and his finance minis- 
ter to support a full ERM realign- 
ment. hitherto blocked by other 
European Community govern- 
ments such as France. 

Indeed, senior government offi- 
cials yesterday maintained that 


Germany was ready to cut its 
interest rates - in exchange for 
a realignment - more than a 
week before the deal was finali- 
sed on Sunday. 

Mr Helmut Schlesinger, Bund- 
esbank president, said last night: 
“It is a misunderstanding to 
maintain that we were forced 
into interest rate cuts. We have 
accompanied several realign- 
ments, including that of 1987, 
with an interest rate reduction”. 

The visit by Mr Kohl was unan- 
nounced and reflects the great 
political sensitivity of the debate 
over interest rates rad the Ger- 
man currency. 

Mr Kohl has been under acute 
political pressure from President 
Francois Mitterrand of France, in 
particular, to persuade the Bund- 
esbank to cut its high interest 
rates in advance of next Sunday's 
French referendum on the Maas- 
tricht treaty. However, France 
and Britain both insisted that 
interest rate cuts should come 
without a reali gnment of curren- 
cies, according to German 
sources. 

Mr Schlesinger made clear yes- 
terday that without an agree- 


American Express sells fund 
arm to Mellon for $1.45bn 


By Martin Dickson in New York 

SHE ARSON LEHMAN Brothers, 
the Wall Street securities firm 
owned by American Express, is 
selling The Boston Company, a 
private banking and investment 
services company, to Pittsburgh- 
based Mellon Bank for $1.45bn. 

Yesterday's announcement 
triggered fresh speculation on 
Wall Street that the disposal 
might merely be the prelude to 
the sale by American Express of 
Shearson itself or an offer of its 
stock to the public. American 
Express shares gained $1 on the 
news to close at S22%. Mellon's 
fell SI Vi to $40 '4. 

Shearson announced in August 
that it planned to sell The Boston 
Company, which has loans and 
other assets of about $9bn and is 
involved in mutual fond adminis- 
tration, trust and custody ser- 
vices for institutional investors, 
institutional investment manage- 


ment and private banking for 
wealthy individuals. 

For Mellon Bank, the deal rep- 
resents a big expansion of its 
existing, sizeable position in 
these fields. It will become one of 
the leading US providers of 
mutual fond administration ser- 
vices. The deal strongly rein- 
forces Mellon’s strategy of focus- 
ing on revenues from the 
provision of services as much as 
on lending activities. 

The S1.45bn price Is higher 
than market expectations of 
about $1.3bn and underscores tbe 
premium prices commanded by 
fund management and invest- 
ment services companies at a 
time when many large financial 
institutions are trying to get 
more involved in these busi- 
nesses because of their stable, 
growing earnings. 

Shearson said it expected to 
book an after-tax gain of about 
SI 50m from the sale, which would 
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also reduce goodwill by around 
SI 00m and thus increase its tangi- 
ble equity by $250m. 

Tbe sale will also cut Shear- 
son's. assets sharply, giving its 
equity-to-assets ratio a large 
boost towards the level which 
analysts say is necessary for 
American Express to sell the 
company or float a tranche of its 
stock. 

Mellon will pay $1.301bn in 
cash, $lL5m in the bank’s com- 
mon stock and S37m in share 
warrants. It will fund tbe deal by 
issuing a further S150m in com- 
mon stock, SI 50m in perpetual 
preferred stock and $815m in 
senior debt The bulk of the rest 
will come from retained earnings 
over the next three quarters. 

The bank said it expected to 
book a one-time after-tax charge 
of $H2m for consolidation 
expenses. Excluding this, it 
expected the deal to be positive 
for earnings from 1993. 
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ment by Bonn to push for a 
realignment of currencies in the 
ERM, the central bank's mone- 
tary stabilisation policies would 
have been in jeopardy because of 
the huge volume of intervention 
needed to support the lira. 

A number of commentators 
expressed alarm at the apparent 
loss of independence by the 
Bundesbank, including the Ger- 
man Savings Bank Association 
and Mr Hans- Peter Stihl, presi- 
dent of the German Chamber of 
Industry and Commerce. “The 
Chamber will be watching 
acutely to see how the indepen- 
dence of the Bundesbank is pro- 
tected", Mr Stihl said. 
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One of the great designs of this century; 
And probably the next. 





The Royal Oak is instantly 
recognized by its unique 

octagonal shape. 

A classic design, totally orig- 
inal in concept, with that 
extraordinary perfection 
of finish which is the hall- 
mark of the master watch - 
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makers, Au demurs Piguet. 
Decisive, individual, age- 
less. One of a kind, like the 
person who wears it. 

Like [he champion goiter; 
Nick Faldo. One leader, it 
seems, will immediately 
recognize another. 
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The master watchmaker, 

Audemars Piguet Sc. CieS.A., 1348 Le Brassus. Switzerland 
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Bundesbank cites market pressures and future German policy changes as reasons for ^ Relief and 

Schlesinger puts on a brave face anxiety jos 


By Andrew Fisher in Frankfurt 

IF Mr Helmut Schlesinger felt 
any embarrassment yesterday, 
he hid It well at the press 
conference called to announce 
the Bundesbank's about-turn 
on interest rates. 

After months of maintaining 
a solidly anti-inflation stance, 
and asserting its determination 
to bring the wayward money 
supply under control, the Ger- 
man central bank has cut both 
its key rates under acute pres- 
sure from financial markets 
and. clearly, politicians. 

Since the cuts in the dis- 
count rate from 8.75 to 8J*5 per 
cent and the Lombard rate 
from 9.75 to 9.50 per cent come 
as the west German economy 
is weakening and the east Ger- 
man economy recovering more 
slowly than hoped, Mr Settles- 
inger, the Bundesbank’s presi- 
dent, was able to state that the 
consequences of the move 
“should certainly fit into the 
present situation". The Ger- 
man economy was not in a 
recession, but showing signs of 
weakness. 

Also giving the rate cuts - 
the first since 1987 - a domes- 
tic gloss was the hope that 
Chancellor Kohl's call for a sol- 
idarity pact, including low 
wage deals, with industry, 
unions, and regional states, to 
sort out the problems of unifi- 
cation and its financing would 
bear fruit 

Thus Mr Schlesinger said the 
rate reductions, accompanied 
by a move to lower money 
market rates from 9.7 to 9.2 per 
cent by moving to a fixed rate 
tender at this week's securities 
repurchase operation, were 
also “a certain advance conces- 
sion" to possible changes in 
wage and fiscal policies. 

But he emphasised in the 
same breath that it was the 
predicament the Bundesbank 


had been pushed into by exter- 
nal market pressures that 
caused its move. German Infla- 
tion was still "markedly high". 

Last week's inflows caused 
by intervention to prop up the 
lira in the European Monetary 
System had totalled some 
DM24bn. Thus the Bundesbank 
asked the Bonn government to 
press for a quick realignment 
The government could have 
rejected this. “Then our foreign 
exchange window would have 
been open today - and billions 
[of D-Marks] more would have 
poured in, and tomorrow, and 
the day after”, Mr Schlesinger 
said. As it is, funds should now 
flow out, easing the extra 
strain on money supply. 

The fact that the Bundes- 
bank was forced to lower its 
rates long before even the most 
optimistic observers had expec- 
ted shows the extent of the pre- 
dicament it was in. Last week, 
Mr Otmar Issing, a prominent 
director of the central bank, 
reasserted its commitment to 
firm money supply targets and 
said there was no reason yet to 
“sound the all dear” on policy. 

Yesterday. Mr Issing did his 
best not to look like someone 
forced to eat his words. “This 
was outside our calculations". 
Today, the bank was in a bet- 
ter position than last week. 
“You can forget M3 and so 
forth if a situation like last 
week continues. You have to 
imagine the dimensions 
involved". 

Not that M3, the broad mone- 
tary aggregate, has been for- 
gotten. M3's rapid growth, well 
outside the 3^5.5 per cent tar- 
get range and inflated by the 
pressures of unification, has 
been a main reason for Ger- 
many’s high interest rates. 
Yesterday, Mr Schlesinger said 
M3 growth may have eased 
slightly from the 85 per cent 
annualised rate of July, but the 


target would not be achieved 
In 1992. It would remain a 
medium term objective, how- 
ever. 

The scal e of the intervention 
needed had put at risk the 
Bundesbank's ability to main- 
tain its policies. “The amount 
was extraordinarily high, 
higher than ever before in a 
speculation crisis'’. He added: 
“We were in a situation in 
which we, with the strongest 
EMS currency and thus having 
to absorb all the funds, were 


really no longer in a position 
to continue our monetary pol- 
icy". He compared the inflow 
with the DMlGbn of Bundes- 
bank intervention during the 
1973 currency crisis as the 
Bretton Woods system of fixed 
exchange rates collapsed and 
the DMiSbn before the last 

EMS realignment in 1987. 

Why was the Lombard not 
cut by more, Mr Schl e s in ger 
was asked? He said the deci- 
sion to push money market 
rates down to 9.2 per cent at 


the next tender would ease for- 
eign exchange pressures and 
keep these rates below the 
Lombard emergency funding 
rate. “It is the money market 
rate which defines the problem 
on the foreign exchange mar- 
ket, not the Lombard rate". 

Asked If he had considered 
resigning. Mr Schlesinger 
replied: “This question does 
not arise for me, in view of the 
drcumstances." His deputy. Mr 
Hans Hetraeyer, said the rate 
cuts were not made under pres- 


sure from EC partners. "The 
derision is a sovereign decision 
of the Bundesbank itself.” 

Mr Tietmeyer said the 
realignment showed that the 
EMS rules, allowing for parity 
adjustments when necessary, 
s till applied. He denied it was a 
move against Maastricht, 
where EC leaders last year 
agreed on progress towards 
European monetary union. 
“Until then, the EMS applies - 
with fixed, but adjustable 
rates." 




Bundesbank president Helmut Schlesinger announcing interest rate cuts at yesterday’s press conference 


Germany offered to cut rates a week earlier 


By Quentin Peel in Bonn 

GERMANY offered to cut its interest 
rates in return for a realignment of 
European currencies more than a 
week before the deal was finally done, 
according to senior officials in Bonn 
and Frankfurt. 

However, agreement was delayed by 
the refusal of other members of the 
European exchange rate mechanism 
to go ahead with the realignment, 
they said yesterday. Both Britain and 
France wanted the Bundesbank to cut 
its Interest rates unilaterally. 

“It was the Germans who initiated 
the whole process,” according to one 


well-placed official “We tried even 
before Bath [where the European 
Community Finance Ministers had 
their informal meeting an September 
6], indicating that we were ready to 
do something bn the interest rate 
front, providing our partners would 
come to grips with their domestic eco- 
nomic decisions. 

“But in Bath the time still was not 
ripe." 

According to the officials, the Bund- 
esbank was not prepared to act on 
interest rates unless there , was prior 
agreement on a realignment. “An 
interest rate cut in isolation would 
have indicated that the Bundesbank 


was giving in, and have no effect on 
the markets," according to the offi- 
cial, who declined to be identified. 

“Tails had been going on for some 
time, and at several levels,” according 
to another senior officiaL "In the end, 
the market forced the pace.” 

The delay in reaching agreement 
may well have been because the 
Bundesbank wanted a much broader 
realignment of currencies than simply 
one affecting the lira, other sources 
said. They believe that such a realign- 
ment would have involved a devalua- 
tion of sterling - but the British gov- 
ernment refused to give way. 

Officials in the Bundesbank did 


believe that a sterling devaluation 
was required by the market, although 
other officials said they recognised 
the strength of British arguments 
against any a djus tm ent. 

In the end, the flood of speculative 
money from Italy into Germany last 
week forced the Bundesbank to act 
without such a realignment 
On the German side, the deal was 
put together by a triangle of key offi- 
cials: Mr Hans Tietmeyer, the deputy 
president of the Bundesbank; Mr 
Horst Kohler, the state secretary for 
finance; and Mr Johannes Ludewig, 
economic adviser to Chancellor Hel- 
mut KohL 
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By James Blitz, 

Economics Staff 

INSTRUMENTAL in the 
Bundesbank and Bank of 
Italy's decision that the lira 
should be devalued was the 
failure of last week's huge 
intervention to support the 
currency. 

The attempt to prop up the 
Italian currency appeared to 
result only in bringing huge 
profits to Interbank specula- 
tors. 

Operators were reported on 
Friday to be buying the Italian 
currency when it dropped 
below the official floor in the 
European Exchange Rate 
Mechanism and then selling 
the lira back to the Bundes- 
bank at n guaranteed profit 


when the lira rose back to the 
floor of L765.4 against the 
D-Mark. 

One interbank dealer said 
yesterday that the Bundes- 
bank's intervention provided 
the market with “a one-off 
opportunity” to make big prof- 
its. “A lot of Italian corporates, 
fund managers and pension 
funds were in on the act,” he 
said. 

One European official 
suggested that the Italian gov- 
ernment is the principal loser 
In the operation because it will 
probably have to buy back the 
lire from the Bundesbank at 
the old rate. 

The Bundesbank spent more 
than DM24bn (£8.6bn) last 
week buying the lira to keep 
it above its floor against 


the D-Mark. 

“The intervention was on an 
extraordinary scale," said Mr 
Paul Chertkow, global cur- 
rency strategist at UBS Phillips 
and Drew in London. “It must 
rank as the largest interven- 
tion in a concentrated period of 
time by a central bank for two 
decades. When you consider 
that the I talian lira is a mar- 
ginal currency, the scale of last 
week’s operation seems all the 
greater." 

On Friday, the lira barely 
moved off its floor of L765.40 
against the D-Mark, and was 
below it at several points in 
European trading. 

However, the purchase of lire 
pushed billions of D-Marks into 
the money system, upsetting 
the German central bank's 


strict money supply targets. 

Analysts said the 7 per cent 
devaluation of the lira may 
seem small when the scale of 
the Bundesbank's intervention 
is taken into account 

The lira was overvalued 
against the D-Mark by about 20 
per cent on a trade-weighted 
basis before the weekend 
realignment 

The size of the intervention 
may also worry the Bank of 
England, which took out a 
£L7bn loan from international 
banks two weeks ago to sup- 
port sterling: 

“If the Bundesbank’s inter 
ventdop last week failed to sup- 
port the lira, why should any- 
one believe that the pound will 
be supported by a loan of that 
size,” said Mr Chertkow. 
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By Peter Marsh 
and James Blitz 

PRESSURE for more changes 
in the European exchange 
mechanism seems unlikely to 
disappear, in spite of the lira’s 
devaluation and the cut in 
interest rates In Germany. 

Speculation about other cur- 
rencies that could be affected 
by fhture devaluations centred 
yesterday on sterling, the 
Spanish peseta and the Portu- 
guese escudo, all of which have 
traded weakly in recent weeks. 

Much depends on next Sun- 
day's referendum in France on 
the Maastricht treaty. If that 
delivers a No vote, holding up 
moves to economic and mone- 
tary union, investors may step 
up selling of the weaker ERM 
currencies, causing new 
strains in the mechanism. 

There are two ways of 
assessing how the ERM 
realignment will affect the out- 
look for tiie mechanism. The 
more sanguine view stresses 
the special nature of the lira's 
problems, stemming from a 
weakening of international 
confidence in the Rome gov- 
ernment 

According to this view, the 7 
per cent devaluation of the Kal- 
ian currency has demonstrated 
the capability of Europe's lead- 
ers to adjust the ERM to take 
into account unique circum- 
stances of member countries. 

The feet that European poli- 
ticians collectively persuaded 
the Bundesbank to cut borrow- 
ing rates is also seen as a hope- 
ful sign. The move led yester- 
day to a weakening in the 
D-Mark against the dollar, and 
so eased pressures in the ERM 
on the weaker currencies. 

Even though the easing in 
German monetary policy was 
slight, the important factor, 
according to this school of 
thought, is that It almost cer- 
tainly marks the start of fur- 
ther reductions In Bundesbank 
rates over the coining months, 
as the German economy starts 
to slow. 


Mr David Cocker, chief cur- 
rency economist at Chemical 
Bank in London, said: “The 
ERM will stay intact, whatever 
the result of the Maastricht 
vote. There will be no further 
realignment after next week.” 

The second way of analysing 
the realignment inclines to the 
view that the ERM has deep- 
seated problems which cannot 
be solved by one quick fix. 

Mr David Owen, UK econo- 
mist at Klein wort Benson, the 
London merchant bank, sairf- 
“The lira devaluation has 
raised questions about whether 
the ERM can be sustained in 
its present form." 

Sterling, so this argument 
runs, is a candida te for a deval- 
uation on the grounds that, 
without one, the UK will be 
unable to institute the large 
cuts in domestic borrowing 
rates that are needed to revive 
its battered economy. That 
would be especially the 035? if 
- as seems likely - the Bund- 
esbank takes its time over fur- 
ther cuts in interest rates. 

Meanwhile, the position in 
the system of the peseta and 
the escudo can be maintained 
only with the help of high 
Spanish and Portuguese credit 
rates which cannot be sus- 
tained in the long run. 

As for the lira, some believe 
the devaluation may not have 
been sufficient to stop further 
weakening. 

Perhaps the strongest argu- 
ment for further realignments 
is a psychological one. Last 
month, the European Commu- 
nity’s finance ministers ruled 
out a devaluation of any of the 
10 currencies in the grid, on 
the grounds that a change in 
rates would not be “the appro- 
priate response”. 

With this promise having 
lasted just two weeks in the 
case of the lira, the financial 
markets cannot be blamed for 
wondering whether the com- 
mitment to keep other weak 
ERM currencies at their cen- 
tral rates may turn out to be 
Iggg than total. 


for supremacy 


. A key factor in the process was 
heavy political pressure from the 
French government to cut interest 
rates in advance of next Sunday's ref- 
erendum on Maastricht, thus persuad- 
ing French voters that Germany was 
prepared to act in the “European" 
interest 

German officials expressed surprise 
that the currency markets believed a 
realignment would come only after 
the French referendum. “There was 
no way we could wait until September 
21," according to one. “If the French 
got any more pessimistic in the opin- 
ion polls, it would have caused havoc 
in the market” 


By Quentin Peel in Bonn end 
DavM Waller In Frankfurt 

CONTRASTING reactions of 
shock, relief and anxiety were 
apparent yesterday from the 
German business, banking and 
economics communities to the 
Bundesbank's modest interest 
rate reduction. 

It was clear that the size of 
the cut was not iiv question, so 
much as its manner and direc- 
tion. 

On the one hand, there was 
obvious relief from the busi- 
ness community, and from 
economists who have been 
warning of i*w»iTTi»nt recession 
in Germany, that for the first 
time in four years the central 
bank has cut Its leading inter- 
est rates, however marginally. 

On the other, many bankers 
expressed the fear that the 
Bundesbank had seriously 
damaged its credibility, by 
being seen to bow to political 
pressure and relax its mone- 
tary targets, at a moment 
when the German economy did 
not justify the move. 

Mr Edzard Reuter, the chief 
executive of Daintier Benz, 
Germany’s largest industrial 
company, said the cut would 
provide welcome relief at the 
current stage of feeble eco- 
nomic growth in Germany. 

It was a necessary correction 
in terms of interest rate policy, 
he said, which should give the 
other European economies 
“significant room for man- 
oeuvre". 

He warned, however, that 
further cuts in Interest rates 
would depend on consolidation 
of public sector spending, and 
responsible behaviour by. 
industry and trade unions in 
future wage negotiations. 

Mr Peter Pietsch of Com- 
merzbank said that the move 
was “a good message from Ger- 
many for Europe", painting out 
that this was the first time that 
the German central bank had 
taken the fmanraai and eco- 
nomic considerations of 
another country into account 
"But if you want to assess the 
situation properly, you must 
realise that we still have very 
high interest rates in Germany 
- and we will have them for a 
long, long time.” 

In Bonn . the mood was 
divided. While politicians, from 
the government and opposition 
benches, welcomed the move 
as a boost to the ailing econ- 
omy - and a help for invest- 
ment in east Germany - spo- 
kesmen for the savings banks, 
and for German industry, were 
more doubtful 

Mr Helmut Geiger, chairman 
of the savings bank federation, 
said the move was premature 
in domestic economic terms. 
The Bundesbank had raised 
interest rates in July because 
of the deteriorating budget def- 
icit, and that situatio n had not 
changed. 

Mr Hans-Peter Stihl, presi- 
dent of the German Chamber 
of Commerce and Industry, 
said the move was impossible 
to understand, because the 
inflationary tendency in the 


German economy was still 
apparent. 

The August figure for the 
cost of living index rose 3 .5 per 
cent compared with the previ- 
ous August, sqgainst only 33 
per «nt in July. 

Mr Stihl said that German 
industry must wafeh acutely 
“to see if the independence of 
the Bundesbank is properly 4 
protected". * 

A number of economists also 
claimed that the cut - and the 
way in which the bank 
appeared to have been bounced 
into the decision in the wake of 
political pressures - had dealt 
a serious blow to the central 
bank’s anti-inflation credibility 
and that this would, in time, 
lead to an erosion of the 
D-Mark's role as anchor cur- 
rency of the EMS. 

“I was surprised and 
shocked.” said Mr Thomas 
Mayer at Goldman Sachs in 
Frankfurt 

“The Bundesbank has 
changed its course, reducing 
the importance of monetary 
targeting. The interest rate cut 
shows the Bundesbank react- 'A 
lug in a way more befitting a 
fixture European Central Bank, 
reacting to political pressures, 
to tensions in the ERM and to 
pressure on the lira. 

"It is a relief for the markets 
because the stranglehold of 
German policy has been eased. 

But if we behave the Bundes- 
bank's arg uments that infla- 
tionary developments 'far Ger- 
many are worrisome - and the 
rate cut does nothing to 
change that - the move may 
undermine the D-Mark's status 
as anchor of the ERM. The 
D-Mark was the anchor 
because the Bundesbank 
always directed Its monetary 
policy at German fundamen- 
tals. but this has now 
changed." 

Mr Lothar Weniger at Salo- 
mon Brothers in Frankfurt 
said: “The Bundesbank was 
forced into this, reacting to 
pure political pressure, wife 
very serious consequences an 
how the the central bank will 
be perceived and how it will be 
able to operate in the future, ft 
will contribute to the image of 
a seriously weakened Bundes- 
bank." - 

At Hamburgische Landes- 
bank, Mr Konrad Kentnumh. 
chief economist, said: “They 
could have done it earlier, and 
then again they needn’t have 
done it now." 

“K Taises all sorts of ques- 
tions about the Bundesbank's 9 
credibility. . Autonomy has 
always been one of the Bundes- 
bank’s most important, assets 
but now doubts about this will 
intensify. 

“In this respect it is not a 
good omen for European mone- 
tary union, lending weight to 
the arguments of those sceptics 
who argue that Europe’s cen- 
tral bank will have no real 
authority." 

The cut showed that fee 
Bundesbank move to increase 
interest rates earlier this sum- 
mer was misguided, Mr Kent- 
m an n said. 


Grid shows tensions 
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THE European Monetary 
System grid is a good initiator 
of where tensions lie in the 
exchange rate mechanism and 
has changed markedly since 
Friday night 

Following its devaluation 
over the weekend, the Italian 
lira is at the top of the grid 
because it is the strongest EMS 
currency when measured by Its 
central rate against fee Ecu. 

The D-Mark Is back at the 
centre of the grid, having been 
at fee top for most of fee last 
fortnight 

As the hard currency of 
Europe, it should be at the cen- 
tre when, the system is operat- 
ing properly, allowing the 
“change rates and monetary 
policies of other countries to be 
altered around it 

Sterling, at the bottom of the 
grid, seems increasingly under 
pressure, it is 8L percentage 
points below its central Ecu 
rate. 

A rule of thumb among EMS 
nations is that when a cur- 
rency diverges more than 75 
points from its central Ecu 
rate, its central bank should 
take measures to redress the 
balance. 
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NEWS: THE ERM AND MAASTRICHT 



disappointment at German cut 


By David Owen 

THE British government 
hinted, yesterday that a cot in 
interest rates, had moved 
closer, as it pat on a brave face 
in response to what Is seen as 
a disa p pointingly small reduc- 
tion in German rates. 

With several European coun- 
tries following the Bundes- 
bank's lead and lowering their 
rates. Downing Street said the 
cut bod “probably brought for- 
ward the time when British 
interest rates will move”. 
While admitting the German 
move might be "a one-off", offi- 
cials sought to portray it as the 


US hopes 
tension 
in G7 
will ease 


By George Graham 
in Washington . 

US OFFICIALS yesterday 
welcomed the German Interest 
rate cat and Hie devaluation of 
the lira, which immediately 
took pr ess u re off the dollar in 
foreign exchange markets, 
hailing the twin actions as “a 
pretty good example of suc- 
cessful policy co-ordination.” 

“They set a new direction, 
they said an extremely impor- 
tant message to the markets, 
which the markets have 
clearly received,” a senior US 
Treasury official said. 

The reduction in German 
rates is expected to ease the 
atmosphere of next Saturday's 
meeting of the Group of Seven 
(G7) leading industrial nations 
in Washington. 

“A lot of the tension not 
only in the EHS bnt also 
within the G7 over a matter of 
great importance to the world 
economy has effectively been 
defused,” the official said. 

The US has for some time 
complained that German int e r - 
est rates woe too high and 
imperilled the prospects for 
world growth, but officials 
argued, nevertheless, that the 
Bundesbank' 'was reacting 
more to signals from the slow- 
ing German economy than to 
"international pressure. 

The dollar’s recovery yester- 
day "follows a "period in which 
it slipped to. historic lows 
aghinst the D-Mark, and Trea- 
sury officials have had to 
counter the effect of remarks 
from President George Bosh 
suggesting that he welcomed 
the US currency’s weakness as 
a stimulus to exports. 

?The movement of the dollar 
in this case was a residual ' 
effect of the tensions in 
Europe and not a judgment of 
any kind on the fundamentals 
of the US economy. We are not 
seeking a depreciation of the 
dollar,” the nfnriai wW, 

Germany’s 
lead soon 
followed 

By Emma Tucker, 

Economics Staff 

THE BUNDESBANK'S decision 
to cat its lending rates yester- 
day. was swiftly followed by 
rate cats in some other Euro- 
pean countries. • 

Reductions were mainly con- 
fined to countries whose cur- 
rencies form the hard core of 
the European exchange rate 
mechanism, while others, 
wary that the German move 
was too small to allow much 
room for manoeuvre, chose to 
wait at Jeast . until after the 
French referendum, 

The Bank of Belgium said It 
would cut Its discount rate to 
SL25 per cent from AS per emit 
Its emergency lending rate - ' 
equivalent to Germany's Lom- - 
bard rate - was cut from lids . 
to 11 per cent to the Nether- 
lands, the central bank tow- 
ered Its three key interest 
rates by 0.25 percentage 
points. 

In Austria, whose schilling 
Is informally linked to the . 
D-Mark although not part of 
the ERM. the central bank cut 
its lending rates to the same 
level as- in Germany. The 
Swiss, whose currency is also 
Informally associated with the 
D-Mark, cut the discount rate 
to 6.5 per cent. 

Denmark, which" usually fol- 
lows German rates closely* 
bad not decided yesterday how 
to react. 

In' Norway analysts reck- 
oned the central bank was 
unlikely -to cut interest rates 
soon, partly because the Ger- 
man move was too small to 
influence Norway. 

• Japanese officials dismissed 
suggestions that Tokyo should 
cut interest rates bat wel- 
comed the realignment of 
European currencies. Mr Tsu- 
tomu Hata* finance minister, 
said Japanese interest rates 
were already tow- 


start of a trend towards loner 
interest rates throughout 
Europe and said there had 
been "a significant change of 
mood”. 

But they reiterated Prime 
Minister John Motor’s uncom- 
promising message last week 
that he would not allow star- 
ling's value in the European 
Exchange Rate Mechanism to 
be undermined. British interest 
rates would be set with a view 
to “maintaining our position in 
the ERM," they said. The prob- 
ability of a realignment of the 
pound's ERM parity was 
“zero". 

Privately, officials suggested 


that the British government 
bad succeeded in undermining 
the consensus view held in the 
markets a few weeks ago that 
the next move in British inter- 
est rates would be up. 

The 0.25 percentage point cut 
in Germany's trend-setting 
Lombard rate was criticised as 
too small by British MPs. 

Mr John Carlisle, a Tory 
Euro-sceptic, described it as 
“derisory". “It shows that we 
shntiiri be free of the ERM and 
able to set our own levels and 
float the pound in the currency 
markets," he said. Mr John 
Townend, outspoken chairman 
of the influ ential Tory back- 


French moves 
will depend 
on referendum 


By WUffam Dawkins in Paris 

THE French government 
yesterday warned that France 
was unlikely to follow the Ger- 
man drop in interest rates 
unless the electorate backed 
monetary and political union 
in next Sunday’s referendum. 

“Only a Yes to Europe, a Yes 
to Maastricht, can open firm 
prospects of a fell in . interest 
rates ' for France." said Mr 
Michel Sap in, finance minister. 
A French decision on rates 
would be taken on the Monday 
or Wednesday following the 
referendum, he said. 

Mr Pierre Beregovoy, the 
prime minister, dpnipd that the 
government was blackmailing 
voters by HnWng a possible 
rate cut to their iiarffiftn on 
Maastricht It would simply be 
more responsible to decide in 
the light of the referendum 
result given the feet Hut the 
close race between pro- and 
anti-Maastricht factions, 
shown In the final public opin- 
ion surveys before polls closed 
at the weekend, clearly 
weighed on currency and 
equity markets. 

If the Noes win,. there would 
be “a ' monetary' shock and a 
stock market shock”, be said. 
“It has to be said, that from 
then on, everyone must' take 
their responsibilities.” ' 

The government would stay 
on, -whatever the result. Mr 
Bdrdgovoy confirmed. He 
believed the political fell-out of 
a vote against the treaty would 
be worse for the deeply divided 
opposition than for the Social- 


ists. President Francois Mitter- 
rand was planning to stay in 
power until his mandate ran 
out in early 1995, he added. 

Both Mr Beregovoy and Mr 
Sap in denied that the Bundes- 
bank cracked under interna- 
tional pressure. “I don’t see it 
like that at all, and I don’t say 
that for diplomatic reasons," 
said Mr Sapin. “The Bundes- 
bank does not surrender to 
pressure. It has enlarged its 
reflection to Incl ude more gen- 
eral considerations." 

The French stock market, 
like others across Europe, was 
yesterday cheered by the Ger- 
man rate cat and the European 
Monetary System realignment, 
even though analysts said the 
fell in borrowing costs was so 
gmji» as to be merely symbolic: 

. By mtri afternoon, the CAC 40 
index had risen nearly 3.8 per 
cent, with companies sensitive 
to interest rate changes, such 
as banks and leasing houses, 
showing the strongest gains. 

Another optimistic sign 
came from the latest inflation 
results, showing a 0.1 pa cent 
rise in consumer prices last 
month, down from (L3 per cent 
in July. This brings the prices 
rise over the previous 12 
months to 2.7 per cent, putting 
France on track to hit the 2S 
pa -cent annual inflation- target 
for 1992 on which the state 
budget is based, said the 
Finance Ministry. 

The latest result widens the 
gap between French and Ger- 
man inflation rates, with the 
latter 0.8 percentage points 
higher ova the year to August 


Delors pleads for 
future of EC 


By Danrid Gardner in Brussels 

MR Jacques Detars, the French 
president of the European 
Commission, pleaded with his 
countrymen yesterday to pre- 
vent the European Community 
from breaking up, pointing to 
yesterday's German interest 
rate cut as evidence that the 
Twelve defend common inter- 
ests. He described the cut as “a 
reassuring example, which 
shows that the Community is a 
body where unwritten rules 
are applied by everyone", 
adding: “Please let’s not break 
that up.” 

Implying that Germany took 
its time in malting this gesture, 
only a week before the Maas- 
tricht treaty stands or fells in 
France’s referendum, he 
evoked "a Community spirit 
where, ultimately, member 
states have a bad conscience if 
they.defend their own interests 
against common interests". 

Replying to questions on 
Italy's devaluation, he recalled 
“the victory of civic spirit over 
what I would call obscure 
forces” in France, when as 
French finance minister in 1963 


he had devalued the franc. "I 
hope I will be able to take off 
my hat [to French civic spirit] 
next Monday for a different 
reason," he added. 

Speaking after negotiations 
with Ukrainian President Leo- 
nid Kravchuk on a trade and 
co-operation agreement with 
the former Soviet republic, Mr 
Delors warned that the EC's 
ability to take in new members 
would be badly damaged if the 
French voted No to Maastricht. 

Admitting that people 
blamed the EC for the reces- 
sion, and feared the deflation- 
ary criteria Maastricht sets for 
economic and monetary union 
(Emu). Mr Delors defended bis 
controversial plans to raise 
Community spending by a 
third as an antidote. 

These would double fiscal 
transfers to the poorer member 
states, and sharply raise spend- 
ing on research and retraining, 
but are in effect being blocked 
by the EC’s main paymasters, 
Germany, the UK and France. 

The package "enables us to 
meet the objectives of Emu 
without its deflationary 
effects", Mr Delors claimed. 


bench finance committee, said 
the size of the reduction was 
“very disappointing”. He said 
he was “more than ever con- 
vinced" that the move had 
been motivated by the need to 
get a Yes vote in the French 
referendum. 

For the Labour party, Mr 
Alistair Darling, a shadow 
Treasury spokesman, said the 
cut was "a lot less than people 
hoped”. He urged Britain and 
other European countries to 
"reduce interest rates to try 
and stimulate the economy and 
to bring back confidence". 

Mr Bryan Gould, the shadow 
heritage secretary who is also 


an outspoken critic of official 
Labour policy over Maastricht 
and the pound, said the reduc- 
tion was “so small it can only 
be regarded as a gesture". A 
wider realignment of ERM cur- 
rencies involving sterling was 
still "desirable". 

This view was refuted by Mr 
John Smith, the Labour Leader, 
who said he did not regard 
devaluation as the best way of 
bringing British interest rates 
down. 

In Harrogate, Mr Paddy Ash- 
down. Liberal Democrat leader, 
also described the move as 
“disappointing”. He urged the 
government to “grit its teeth” 


and to permit a reduction in 
UK rates only when sustain- 
able in the longer term. - 

Mr Michael Heseltine, trade 
and industry secretary, called 
the cut as “small but wel- 
come". "We have always 
argued that there was a great 
strength in the co-ordination of 
the Exchange Rate Mecha- 
nism.” he said. 

Downing Street sought to 
counter this disappointment by 
pointing out that yesterday's 
move represented the first cut 
in German interest rates for 
five years and arguing that any 
reduction, however small, was 
"significant”. It said the move 


showed “the benefits of inter- 
national co-operation” 3nd 
argued that hopes of anything 
other than a “modest" cut were 
unrealistic. The weekend's 
developments had also been 
"useFul" in dispelling the 
notion that sterling would 
have to be devalued at the 
same time as the lira. 

Mr Norman Lamont, the 
chancellor of the exchequer, 
had been involved in discus- 
sions to formulate a strategy 
for addressing the crisis in the 
European Monetary System 
but the exact size or the inter- 
est rate cut had been deter- 
mined within the Bundesbank. 
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Paris billboards publicising next Sunday's referendum on Maastricht: a French decision on interest rates will follow 

Victory claimed for Maastricht 


THE bowing of • the 
Bundesbank to international 
pressure to cut German inter- 
est rata could slice both ways 
in the French referendum cam- 
paign on the Maastricht treaty, 
now entering its final week. 

The treaty ratifiers were yes- 
terday swift in putting their 
gloss on the German move. Mr 
Pierre Beregovoy, the prime 
minister, claimed that "the 
spirit of Maastricht had won 
out ova purely rational con- 
siderations". He went on to 
forecast that “this gesture of 
European solidarity will con- 
tinue provided that the con- 
struction of Europe stays on 
track". 

It Is reading too much into 
yesterday's decision, taken at a 
time of instability on world 
financial markets, to suggest 
that if the Maastricht pact is 
ratified, it will become the 
norm for Germany’s central 
bank to pay real heed to its EC 


Cut could slice 
both ways in 
poll, writes 

David Buchan 


partners’ monetary desires. 

“Maastricht will be a step 
forward in monetary coopera- 
tion", said Mr Francois Hol- 
lande, a leading socialist mem- 
ber of the National Assembly's 
finance committee, “especially 
because there will be no need 
- as today - to ask the Ger- 
mans to Iowa their rates so 
that others’ rates can follow." 

Yet collective action on rates 
would only come once a single 
currency and bank existed. 
Maastricht provides for an 
interim European Monetary 
Institute, representing all 12 
EC states, but still leaving 


monetary policy in individual 
central banks' hands. 

But the Frankfurt rate reduc- 
tion provided welcome ammu- 
nition for the Yes campaign to 
counter the argument that the 
treaty would insulate the 
planned European Central 
Bank from all political control. 
This was where Mr Philippe 
Seguin. champion of the No 
campaign, pushed President 
Francois Mitterrand onto very 
weak ground in their TV 
encounter 10 days ago. 

Mrs Simone Veil, the centrist 
UDF deputy, argued that yes- 
terday's financial moves 
showed “that it is the politi- 
cians who are able to bring 
pressure to bear on interest 
rates”, contrary to the anti- 
Maastricht arguments that "It 
is the monetary authorities 
who will dictate to the politi- 
cians once there exists 
a [European] central bank”. 

Mr Beregovoy yesterday 


stressed the same line. But he 
also hit out at right-wing politi- 
cians, who were now cam- 
paigning against Maastricht 
but who had called in the mid- 
1960s for the Basque de France 
to get the same type of inde- 
pendence from the French gov- 
ernment as Maastricht pro- 
poses for the European central 
bank. 

This highlights the French 
government's awareness of the 
awkward ambiguity in the EC 
treaty. Maastricht clearly 
leaves EC governments control 
over the “broad outlines" of 
their economic policies, but 
equally forbids them to influ- 
ence the directors of the future 
central bank, whose highest 
priority in setting monetary 
policy is to be “price stability”. 

The No campaign may yet 
seek to exploit the feet that the 
Bundesbank has cracked, even 
if ever so slightly, under EC- 
wide political pressure. 


Sweden cuts marginal rate to 20% 


By Robert Taylor 
In Stockholm 

SWEDEN'S central bank cut 
its marginal lending rate to the 
banks to 20 per cent from 75 
per cent yesterday and the 
country’s centre-right govern- 
ment announced SKrUObn 
(£L96bn) of spending cuts to 
nearly halve the structural 
budget deficit and calm the for- 
eign exchange markets. 

The central bank’s action 
was taken in response partly to 
the small drop in German 
interest rates but also to the 
strong inflow of capital into 
Sweden over the past few days. 
The lending rate was increased 


last Wednesday to 75 per cent 
in reaction to the floating of 
the Finnish markka. 

"We have re-established 
credibility in the krona and 
eliminated doubt about our 
ability to maintain a fixed 
exchange rate,” said Mr 
Thomas Franzen, the bank’s 
deputy governor. 

The Stockholm bourse 
bounced back yesterday with a 
5.6 per cent increase in its gen- 
eral index to 757.6, the largest 
rise in one day since January 
last year. Manufacturing sector 
shares rose 6.7 per cent and 
banks and insurance compa- 
nies 7.1 per cent. There were 
fells in a wide range of short 


term market rates as welL 

Mr Carl Bildt. prime minis- 
ter, said his centre-right coali- 
tion. intended to take a firm 
grip on its expenditure pro- 
grammes. The proposed reduc- 
tion In government spending 
promises to be the most drastic 
ever carried out by a modern 
Swedish government It will 
involve many painful decisions 
and focus on large cuts In the 
value of welfare transfer pay- 
ments. 

The full details will be 
announced on October 6 when 
parliament returns from recess 
and Mr Bildt makes his state of 
tiie nation address. 

Mr Bildt and his finance min- 


ister, Mrs Anne Wlbble, said 
the government wanted to 
eliminate Sweden's structural 
deficit, which makes up an 
estimated SKroObn of the 
SKrl60bn-Skrl80bn budget defi- 
cit expected this year. The rest 
is cyclical, caused by the coun- 
try’s current recession. 

The prime minister said the 
government was open for 
unconditional talks on the con- 
tents of the cuts package with 
the opposition Social Demo- 
crats. But that party’s finance 
spokesman, Mr Allan Larsson. 
rejected any discussions with 
the government unless it aban- 
doned plans for unfinanced tax 
reductions. 


Italy and Spain out-perform market 

Europe bond prices surge 


10-year bond yields 

Germany 1%) 


French government Ecu bond (%) 


By Tracy Corrigan and 
Antonia Sharpe 

THE German rate cut 
yesterday was seen as a turn- 
ing point for European bond 
prices which singed on hopes 
that European interest rates 
had peaked. 

The Bundesbank, move, 
which followed Sunday’s 7 per 
cent devaluation of the lira, 
appeared to have mitigated 
fears of a No vote in French 
referendum on the Maastricht 
treaty. 

Italian and Spanish bond 
prices out-performed the rest or 
Europe, ending 2 percentage 
points higher. Prices of UK 
gilts and Ecu bonds gained l'A 
points, while 10-year French 
and German government 
bonds lost some earlier gains 


to end a point higher. 

“The market believes that 
the down cycle in German 
interest rates has started,” said 
Mr George Magnus, a director 
of fixed-interest research at 
S.G. Warburg Securities. 

Although a No vote in the 
French referendum would test 
the markets severely, the 
apparent peaking of European 
interest rates, three months' 
ahead of most analysts’ expec- 
tations, should help to under- 
pin. Europe’s bond markets. 

“The main problem has been 
to plpugh ahead [with Euro- 
pean monetary union] In a cli- 
mate of slow growth in Europe, 
with high German interest 
rates,” said Mr Jeremy Yeats- 
Edwards, a senior portfolio 
manager of Baring’s interna- 
tional bond fund With some of 


the interest rate pressure alle- 
viated, a No vote “does not 
have quite the same serious- 
ness". 

However, it remains to be 
seen how quickly hopes of fur- 
ther drops in European inter- 
est rates are realised. 

“This may be the start of a 
new interest cycle, but the 
question is bow long it will be 
before the next easing [in Ger- 
man rates],” said Mr Adam 
Greshin, assistant portfolio 
manager of S rudder's interna- 
tional bond fund. 

The German bond market 
may be the safest European 
market, in the run-up to the 
French referendum. 

With tbat hurdle still to be 
cleared, some analysts said 
that higher-yielding markets 
should still be treated with 



some caution. Following the 
latest gains, a Yes vote is sub- 
stantially priced Into the mar- 
ket, reducing the chances of a 
massive rally next week if the 
French ratify the Maastricht 
treaty. 

Furthermore, investors 
might decide that the potential 
gains in higher-yielding mar- 
kets do not outweigh the 
greater degree of risk, such as 


a further devaluation of the 
lira. 

Despite a l’A point recovery 
yesterday, there are no signs of 
any return to favour for the 
Ecu bond market, where 
liquidity has dried up since the 
Danish referendum on June 2. 
“If there is a No vote, the Ecu 
may never be a single Euro- 
pean currency," one trader 
said. 


“There will have to be a sub- 
stantial Yes vote to attract 
investors - back." However, a 
number of trading houses have 
been Investing heavily in high- 
yielding bonds. Yesterday's 
rally encouraged expectations 
of a Yes vote, and, with some 
heavy losses to recoup since 
the Danish referendum, some 
traders are taking a "double or 
quits” view of the referendum. 


Italian 
pay deal 
called in 
question 

By Robot Graham In Roma 

THE Tate of the histone 
agreement between the Italian 
government, employers and 
the trade unions abolishing the 
system of Indexed wages on 
July 31 has been called in ques- 
tion by devaluation of the lira. 

All sides yesterday pledged 
their willingness to respect the 
agreement. However, the 
employers and unions now 
expect the government of Mr 
Giuliano Amato to provide 
quick evidence of its ability to 
hold down prices and c;irry out 

credible reforms. 

Confindustria. the employ- 
ers’ confederation, is con- 
cerned that the government 
might make concessions to 
labour in order to retain the 
unions' support at a time when 
the economy is stagnant and 
unemployment rising. 

The unions fear inflation will 
rise, undermining the basis oi 
the outline agreement achieved 
in July. In addition, the trade 
union leadership is worried 
that rising unemployment in 
the autumn, coupled with 
inflation fears, will radicalise 
members whose disaffection 
may not be easy to 
control. 

The July agreement abol- 
ished the scab mobile which 
for 47 years indexed wages to 
inflation. 

The old system will be 
replaced by a limited form of 
compensation in wage pack- 
ages for 13 months as of Janu- 
ary 1993. This will consist of an 
extra L20.000 (£9.401 a month - 
well below the 3.5 pa cent rate 
of inflation projected in July 
for next year. 

Wages in July were rising at 
4J3 per cent against annualised 
inflation then at 5.5 per cent. 
Thus the absence of the scala 
mobile, combined with a 4.5 per 
cent cap on public sector 
wages, has proved effective 
until now. 

The main inflationary ele- 
ment has been the continued 
high cost of cartelised and 
uncompetitive services. 

Confindustria estimated yes- 
terday that devaluation would 

ITALY'S financial markets 
yesterday reacted with relief, 
but hardly euphoria, to Sun- 
day’s devaluation of the lira, 
amid a mixed reception from 
business and union leaders, 
writes Haig Simonian in Milan. 
Mr Bruno Trentin, general sec- 
retary of the CGIL union fed- 
eration. said the devaluation 
“is a defeat, and one should 
have the courage to admit It”. 

After a sharp rise at the 
opening, share prices in Milan 
moderated their climb later in 
the day, with the Comit equity 
index closing up 3.26 per cent 
at 379.04. 

add an extra half-point to infla- 
tion during the rest of the year 
- if the government kept its 
promise to freeze utility prices 
and clamp down on those who 
sought to take advantage of 
devaluation. Inflation in 
August was running at 5 J per 
cent and before the devalua- 
tion was due to be below 5 pa 
cent at year-end. 

Both the unions and Confin- 
dustria have been supportive 
of the government, largely 
because they are the two 
groups most aware of the par- 
lous state of the economy and 
the need for concrete measures 
to prevent the financial crisis 
deteriorating. The government 
can still build on this support 
but only by satisfying both 
sides, which may prove much 
harder. 

The business community 
was dismayed last Wednesday 
by the way Mr Nino Cristofori, 
the Christian Democrat labour 
minister, refused to accept in 
cabinet proposals for Immedi- 
ate cuts in the costly state pen- 
sion scheme for fear of offend- 
ing his own constituency. 

In retrospect, this cabinet 
meeting, which produced Mr 
Amato’s surprise call for spe- 
cial emergency powers to han- 
dle the economy but felled to 
give a coherent signal of deci- 
sive action, was Instrumental 
in accelerating devaluation. It 
was the first time in two 
months of office that tbe prime 
minister appeared unsure of 
his touch. 

Mr Amato bas a small 
breathing space provided by 
devaluation to claw back the 
initiative. But the political 
establishment is now slowly 
reasserting itself after virtually 
two months’ tolerance of h is 
astute exploitation of what at 
the outset appeared limited 
authority, constrained by a 
weak four-party coalition. 

His greatest weakness now is 
the position of Mr Bettino 
Craxi, the leader of Mr Amato’s 
Socialist party and his backer. 
The party risks being split by 
the growing discredit of Mr 
Craxi as a result of the Milan 
corruption scandal and the 
aspirations of Mr Claudio Mar- 
telli, the justice minister and 
one-time party heir apparent 
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Russia warned 
of crisis over 
hyper-inflation 


By John Lloyd in Moscow 

A SENIOR Russian 
government official yesterday 
predicted a hyper-inflationary 
crisis by the end of the year 
because of the credit policies of 
the country's central bank. 
Vast sums, he said, were now 
being paid to sustain produc- 
tion - while up to 10 per cent 
of Russia's GNP was being 
advanced to other former 
Soviet republics. 

Mr Sergei Vassiliev, the head 
of the government's Centre for 
Economic Reform, said that “in 
practice, the leaders of the cen- 
tral bank are acting to dis- 
credit not only the government 
but the entire course of 
reform". 

He admitted that, if there 
were no change in the Bank's 
credit policy, it would be 
impossible Co meet the targets 
agreed between the govern- 
ment and the International 
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Monetary Fund for this year 
- that is, ot a budget dencit of 
no more than 5 per cent of 
GNP and inflation at no more 
than 10 per cent a month. 

Instead, he said that infla- 
tion was now running at a 
weekly basis of 4.4 per cent, or 
more than 20 per cent a month, 
and was expected to accelerate 
next month. 

The budget deficit now stood 
around 7 per cent of GNP, he 
added. 

Mr Vassiliev’s sombre pic- 
ture was in sharp contrast to 
the optimism expressed by Mr 
Richard Erb, the IMF assistant 
manag in g director, on a visit to 
Moscow last week. 

Mr Vassiliev's charge is the 
most serious of a rising chorus 
of ministerial complaints about 
the actions of Mr Victor 
Gerashchenko, the former 
Soviet State Bank chairman, 
who was appointed acting 
chairman of the Russian hank 
in July. 

It also foreshadows a clash 
between the government and 
Mr Boris Yeltsin, the Russian 
president, on one side and the 
bank and the Russian parlia- 
ment, to which the bank is 
responsible, on the other. The 
Russian parliament begins its 
new session in a week’s time. 

Mr Vassiliev, introducing the 
first in a quarterly series of 
"Russian Economic Trends”, 
refused to be drawn into what 
actions would be taken to 
avoid hyper-inflation - but 
said that the government 
would not “give up". Parlia- 
ment will not easily give up 
control over the bank - while 
both Mr Yeltsin and govern- 
ment ministers have called in 
recent days for bringing it 
under government control, or 
making it completely 
independent 

His comments are a further 
signal of a gathering political, 
as well as economic, showdown 
between the shifting forces 
within Russia. 

Mr Yeltsin, accused of popu- 
lism in the past has so Car 
remained strongly in support 
of the reform cabinet under Mr 
Yegor Gaidar - whose Job as 
prime minister Is, like Mr 
Gerashchenko’s, ably an “act- 
ing” title. 

Mr Vassiliev said that the 
president bad “no choice but to 
support the reform - other- 
wise he would have to rely on 
conservative forces. He cannot 
change his political base”. 

According to Mr Vassiliev, 
who was supported by Mr 
Marek DombrowskL a govern- 
ment adviser who had previ-. 
ously advised the Polish gov- 
ernment credits to enterprises 
in July had Increased to 
Rbs550bn, with a similar 
advance expected next month. 

The Russian Information 
Agency reported last night that 
the centred bank's Moscow 
department proposed issuing 
further credits of between 
RbsSOObn-Rbsl.OOObn to regu- 
late the debts owed by enter- 
prises in the Moscow region. 


Germany seeks EFA spending freeze 


By Quentin Peel In Bonn and 
David White In London 

GERMANY has persuaded 
Italy and Spain to support a 
hal t to development spending 
on the European Fighter Air* 
craft, according to government 
off ic i al s in Bonn. 

An official, who acknowl- 
edged that approval was still 
needed from Britain to stop 
the project, said: “We are aim- 
ing at a switch in the remain- 
ing development funds, which 
are committed but not yet 


spent, from the present EFA to 
a new, cheaper and lighter air- 
craft'* 

He was speaking after talks 
between Mr VoJker Rube, the 
German defence minister, and 
Mr Julian Garcia Vargas, his 
Spanish counterpart, at which, 
he said, Spain had agreed to 
back the German line. The 
Goman official that Italy 
had also agreed to support the 
German stance, after ta lks in 
Italy last week between Mr 
Bfitie and his Italian opposite 
number. The position of the 


British government, which is 
still strongly c ommi tted to the 
EFA, looks increasingly iso- 
lated, with Spain and Italy, 
under budgetary pressures, 
siding with Germany. 

No action can be taken 
unless Britain, the fourth part- 
ner in the project, agrees, 
because all are contractually 
committed to the entire 
$l5.76bn development phase of 

the fighter air c r aft. It Is esti- 
mated that some SlObn of the 
total has been spent so Car. 
According to the Munich-based 


Eurofighter consortium, 270 of 
the 280 main equipment con- 
tracts for EFA development 
have been awarded, and con- 
tractors for most of the 
remainder have already been 
chosen. 

Bonn decided in June not to 
go ahead with production of 
the current EFA aircraft, argu- 
ing that it was too expensive 
and designed for an outdated 
cold war threat 

Mr Rdhe is extremely anx- 
ious to save some of the esti- 
mated DM3hn ($2.1bn) devel- 


opment cash that Germany is 
contractually committed to 
spending on the EFA. 

Defence chiefs from the four 
countries are currently review- 
ing the operational require* 
merits on which the EFA proj- 
ect was originally based and 
are due to complete their 
reports next mon t h . 

The four governments have 


bility of using the develop* 
ment work done for EFA to 
design a cheaper fighter 
aircraft 


Party setback in poll run-up 

Mitterrand ally 
charged over 
Socialists 9 funds 


By William Dawkins in Paris 

MR Henri Bmmanuelli. 
president of the French 
national assembly, was yester- 
day charged with complicity in 
illicit trafficking of influence. 

The move was expected, but 
is likely to embarrass the 
Socialist party in the run-up to 
next Sunday's finely balanced 
referendum on European 
union. 

It is the latest twist in a 
long-running judicial campaign 
against political corruption, 
which has focused on the rul- 
ing Socialist party and contrib- 
uted to the decline in its popu- 
larity. 

Ironically, this comes just a 
week after the government 
tabled its own proposals to 
curb corruption, including a 
ban on business donations to 
party funds. 

Mr Emmaouelli, former 
Socialist party treasurer, 
denied the charges, which he 
described as “artificial" and 
claimed yesterday that they 
were politically motivated. 

President Francois Mitter- 
rand has repeatedly defended 
Mr Emmanuelli's honesty. 

The charges, issued by Mr 
Renaud van Ruymbeke, an 
examining judge in Rennes, 
accuse Mr Emmanuelli of 
responsibility for receiving 


cash from construction compa- 
nies in Le Mans, in exchange 
for promises of public con- 
tracts. 

Mr inwimanneni is charged in 
his capacity as party treasurer, 
a past he held from the presi- 
dential election in 1988 until 
1992, rather than personally. 

He is the latest of dozens of 
politicians from most political 
parties to be accused of illegal 
ftwd-raising- 

Mr Emmanuelli has refused 
to resign, in contrast to Mr 
Bernard Tapie, the former 
junior minis ter for urban 

affairs, who was obliged 
to step down last summer 
after a business associate 
launched a fraud action 
against him. 

Adding to the government’s 
embarrassment, a business- 
man, also charged in connec- 
tion with Socialist party finan- 
cing, said in an interview that 
be had paid campaign bDls for 
President Mitterrand and other 
Socialist leaders. 

Mr Michel Reyt, released on 
bail last week, described in the 
newspaper Le Parisien how his 
company illegally transferred 
money from big companies to 
the party. 

Bitter after spending six 
months hi pre-trial custody, Mr 
Reyt said he was being made a 
scapegoat 



Maastricht debate forgotten: Grape pickers near the Bean) olais village of Etenrift oil the first day of 
the grape harvest The crop suffered badly when half the grapes ware destroyed by late frosts. 


Italy’s drive intensifies against Mafia bosses 


By Robert Graham in Rome 

THE extradition from Venezuela over 
the weekend of the three Cuntrera 
brothers, regarded as key figures in an 
international network of drugs and 
money-laundering, has added to a 
string of recent successes by the Italian 
authorities in arresting suspected 
bosses of organised crime. 

Over the past two weeks the bosses of 
six leading families r unning large crime 
syndicates have been arrested or extra- 
dited, as in the case of the Cuntreras. 

These arrests attest to a tougher atti- 
tude by the Italian government follow- 
ing the assassinations of the country’s 
two principal anti-Mafia magistrates, 
Mr Giovanni Falcone and Mr Paolo Bor- 
sallino. This tougher attitude has led to 


many an ironic comment about the 
authorities’ previous complicity in 
allowing them to be free. But it is also 
the result of increased use of “super- 
grass" testimony from former Mafia 
members, who are now being held 
under bettor protection. 

Another factor is believed to be 
increased rivalry between clans operat- 
ing organised crime syndicates. Some 
press commentaries have also specu- 
lated that those being caught after 
being on the wanted list for up to 10 
years are no longer significant figures 
and have been pushed aside by new 
clans. 

The Italian government had previ- 
ously submitted three extradition 
requests to the Venezuelan government 
- In 1983, 1985 and 1990 - for Pasquale, 


Paolo and Gaspare Cuntrera. AH were 
denied. 

Headed by 62-year-old Pasquale, the 
Cuntrera family is alleged to have 
become an essential link for Cosa Nos- 
tra, the Sicilian umbrella organisation 
of the Mafia, in importing heroin via 
Canada into the US. 

Allegedly, they moved latterly into 
Latin American cocaine and money- 
laundering for a variety of rival Sicilian 
clans. They lived openly in Caracas, 
protected by friends in high places, and 
their arrest was only conceded on Sep- 
tember 8, after strong additional pres- 
sure on the Venezuelan government 
from the FBI and Drag Enforcement 
Agency. 

In the final days before his assassina- 
tion In June, Mr Borsellino bad been on 


their trail, while the. late Mr Falcone 
had always insisted bn the importance 
ot bringing them to justice. 

The principal other recent arrests 
were: on August 31 Mr Sara MammoKti, 
the undisputed boss of the ’ndrangbeta, 
the Calabrian Mafi a; on September 6 Mr 
Guiseppe Madonia, believed to be num- 
ber two in Cosa Nostra and on the run 
since 1984; on September U in separate 
raids, Mr Carmine Alfred, head of the 
clan controlling the biggest empire 
(allegedly with an annual turnover of 
L1.500bn, or $1.4bn) in the Camorra, the 
Naples Mafia: Mr Antonio Riezzo, a 
leading figure in the Sacra Corona 
Unita, the emerging Mafia in Puglia; 
and Mr Francisco Cannizaro, a boss 
from the Catania Mafia prominent in 
the European cocaine trade. 


French 
PM urges 
end to 
jails strike 

By ABC* Ha w t horn In Paris 

MR Pierre Bdregoiroy, the 
French prime minister, yester- 
day tried to quell unrest 
in the country's jails by urging 
striking prison officers- to 
return to work and premising 
that the government would 
take action to improve prison 
security. • 

: The French .prison system 
yesterday came, dose to chaos 
as 137 of the country’s 182 
penal Institutions . -were 
affected by the industrial dis- 
pute which flared op on Friday 
following the murder of a 
prison officer at the Clairvaux 
high security jail as seven 
inmates tried- to shoot their 
way out The government too 

suspended 39 striking officers 
in an attempt to end the stop- 


West Europe’s auto market shows 3 per cent increase 

Germans boost new car sales 


By Kevin Done, 

Motor Industry Correspondent 

NEW car sales in west Europe 
rose by an estimated 3 per cent 
in August to 1.043m as registra- 
tions recovered in Germany, 
the single biggest European 
market, following July's sharp 
falL 

According to industry 

estimates, new car sales in 
the first 8 months of the year, 
at 9.56m, were 2.2 per cent 
lower than in the correspond- 
ing period a year ago, however. 
Sales have fallen year-on- 
year in four of the Last six 
months 

August sales in both Italy 
and Spain were sharply lower 
than a year ago, and demand 
also fell in many of the cttihIW 
west European markets. 

Overall, new car sales in 
August were lower than a year 
ago in 12 of 17 west European 
markets, while in the first 8 
months sales fell in only 7 
markets. 

The trend in European new 
car sales in the last two 
months has been distorted by 
the pattern of demand in 
Germany. 

New car registrations in Ger- 
many were inflated to a record 
level in July last year, as the 
demand generated by unifica- 
tion peaked. 

Sates were also lifted by the 
expiry of tax incentives on cars 
equipped with catalytic con- 
verters. Sates in August last 
year fen heavily, however. 

The reverse has happened 
this year. 

German new car sales in 
July fell by 36 per cent from 
last year’s record level but rose 


last month by an estimated 39 
per cent to some 229,000 from 
last year’s low level of 165,000. 

In the first 8 months of the 
year, however, German new 
car sales are estimated to have 
fallen by 1L5 per cent to 2.77m 
from last year's record level of 
3.13m. 

Most importantly the imme- 
diate prospects for new car 
demand in Europe were 
clouded last month by ftp fails 
in Italy and Spain. 

These two markets had hith- 
erto been two of the most 
buoyant in Europe over the 
past year. 

New car sales In Spain in 
August fell by 14.8 per cent 
from a year ago. 

Sates in the Italian market 
dropped by 8 per cent 

The Fiat group of Italy, 
which includes Alfa Romeo 
and Lancia, continues to lose 
ground. 

It has now fallen from sec- 
ond to fourth place in the west 
European new car sates league 
- behind the VW group of Ger- 
many, General Motors of the 
US and the Peugeot group of 
France, which includes 
Cltrten. 

Fiat group sales have fallen 
by an estimated 7.1 per emit to 
LI5m in the first eight months, 
which has depressed its market 
share to 12 per emit from 12.7 
per cent in the corresponding 
period a year ago. 

Renault, the French car 
maker, has made the strongest 
gains among the big six vol- 
ume car makers in Europe, 
with a 5 per cent Jump in sates 
volume thanks most impor- 
tantly to the success of its CUo 
email car range. Renault's mar- 
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ket share has jumped to 103 
per cent from 93 per cent a 
year ago. 

Japanese new car sales in 
west Europe have fallen 
by an estimated 8.5 per 
cent this year, most impor- 
tantly under the impact of 


the decline in the German 
market, where they have a 
U per cent market share. 

The Japanese share In the 
overall west European market 
in the first 8 months fell to 1L8 
per cent from 12.6 per cent in 
the same period a year ago. 


EC energy 
charter 
faces delay 

By Andrew Hill in Brussels 

FORMAL agreement on the 
European energy char- 
ter - aimed at boosting energy 
investment in central and east- 
ern Europe - Is being held up 
by differences over certain 
“basic questions of principle”, 
according to an EG official. 

Representatives of the 47 sig- 
natories of the char- 
ter - which is aimed at boost- 
ing energy investment in 
central and eastern Europe 
- met last week to prepare for 
next mouth's full session of the 
energy charter conference. 

But they were unable to 
reach agreement on the crucial 
questions which would allow 
members to sign a legally bind- 
ing treaty before the end of the 
year. The principles of the 
charter, agreed test December, 
cannot be put into practice 
until the treaty is si gned „ 

Mr Clive Jones, secretary 
general of . the charter confer- 
ence, said yesterday that out- 
standing problems inrfoftod: 

• Non-discrimination - the 
charter would force signatories 
to treat foreign energy inves- 
tors in exactly the same way as 
domestic investors. But Nor- 
way, for example, wants to 
retain the right to give prefer- 
ence to its own oil companies; 

• The environment - there is 
disagreement about which con- 
clusions of this year’s Rio sum- 
mit on the environment should 
be included In the treaty; 

• Transit rights; 

• The length and conditions 
of transition periods for east 
European countries to imple- 
ment the charter. 


Gibraltar talks 
seek to break EG 
borders deadlock 


By Tom Bums In Madrid 

BRITISH and Spanish 
diplomats meet in London 
today to resume negotiations 
on Gibraltar, mnid feats that 
failure to achieve common 
ground over the future of the 
British crown . colony could 
block European Community 
hopes to allow free movement 
of EG nationals in the 1993 Sin- 
gle Market. 

Spanish objections to EC 
nationals freely entering the 
Spanish mainland from Gibral- 
tar next year prevented agree- 
ment on .the Cpmnmnity’s 
External Frontiers Convention, 
EFC, at both the Maastricht 
and the Lisbon summits. The 
Madrid government is likely to 
implement its boycott again at 
the December summit in Edin- 
burgh unless it perceives. sub- 
stantial progress on the 
long-standing dispute. 

Today's meeting of Gibraltar 
coordinators, representing the 
two foreign ministries and the 
governor of the colony, is the 
first for 18 months and will 
seek to prepare an overdue 
ministerial meeting to discuss 
the future of the Rock. A 1985 
agreement between London 
and Madrid, which lifted 
Spain’s blockade on Gibraltar, 
established periodic meetings 
of co-ordinators and annual 
talks of foreign ministers, but 
the last bilateral meeting was 
held in February last year. 

During the interval Spain 
has used the expectation of 
free movement 'for EC nation- 
als to press its Gibraltar 


claims. The Madrid govern- 
ment argues that if the colony 
is to be considered a European 
entry point, imriw the terms of 
the EFC, then Spanish immi- 
gration authorities should also 
be present oh the Bock to mon- 
itor incoming: travellers. 

Madrid successfully used the' 
EC framework to put pressure 
on Britain in 1987 when^a 
threatened Spanish veto to the 
Community’s air traffic liberal- 
isation programme forced the 
exclusion of Gibraltar airport 
from the agreement. Similar 
Spanish obduracy now could 
either exclude Gi br altar fro® 

the EFC. a move which the UK 
opposes, or delay, the 1093 
vention indefinitely. 

At the centre of the Gibraltar 
dispute Is Spain's demand for 
territorial sovereignty over the 
Rock, the UK's .commitment 
not to change the status of the 
colony against the wishes « 
the people ctf Gibraltar; and the 
adamant hostility among toe 
20,000-odd Gibraltarians to any 
deal with Madrid - - . „ 

Diplomats hold out little 
hope of progress at, todays 
meeting, bar an agreement to ® 
November date for the ministe- 
rial meeting: The UK-could, 
however, be pressed to review 
prop osals foMnd by Spain 8t 
the time of foe 1985- accord 

which suggested , a- leaseback 

formula or power-sharing 
break the deadlock. - . 

The proposals, which were 
tied to Spain regaining tern®* 
rial sovereignty after an unspe- 
cified period, have never bet® 
formally answered by Britain- ' 


The Justice Ministry also 
sent in more than 3,000 poUce 
to fill in for warders at 40 
establishments, fearing a rash 
of prisoner unrest if jails were 
not property secured.' 

A series of spectacular tea- 
breaks, mutinies and attacks 
on warders in the test two 
months have highlighted a cri- 
sis in France’s overcrowded 
jails. The prison population 
has doubled to 54,000 in the 
last two years. -‘ 

The killing of the warder at 
Clairvaux followed the monte 
of an officer at Rouen earlier 
this month during an attack by 
a prisoner. 

The Rouen killing prompted 
a wave of Industrial action by 
prison officers, ^ which was only 
called off when the govern- 
ment promised to take action. 

. The current strike started on 
Saturday and by yesterday had 
spread to 137 prisons, with riot 
police moving Into a number of 
jails to restore, order. 

Mr B&dgovoy, who is anx- 
ious to create a picture of polit- 
ical stability before next Sun- 
day’s crucial referendum on 
the Maastricht treaty, appealed 
to prison officers to end their 
strike. “The government will 
act responsibly, “ he raid on 
' French- radio. *It has under- 
stood your message. Now you 
must go back to work.” 

Hu government has already 
begun an investigation iarttp 
Illegal traffic of arms in Ffetairih. 
jails following the Clairvaux 
shoot-out. Hie ruling Socialist 
- party yesterday suggested that 
next year's national. budget 
should make extra provision 
for the praon system: “ 

Rise in Spain’s 
inflation rate 

Consumer prices in Spain rose 
0.9 per cent hi August, slightly 
less than .expected, Baiter 
reports from Madrid. Onderiy- 
ing inflation,- excluding unpro- 
cessed food- and energy, roes 
0.4 per emit, from 1X3 per cent 
in July, to give a year-on-year 
rate ot 7.0 per cent from 6.7 pa 
cent in July. . 

Higher VAT rates seemed to 
have less impact than forecast. 


4 






£ 




:-v •»*»! 

='■••••■ m 

Rwijj 

inflifc 

. ,■* ,ysi* 

*w **' 

•• ^ ?*» 


take 


your 



: ■ am 

v ~ • 


S*&i • : 

■ - .Us 

LV2& * 

j mat 

m 

• SM‘ 

i '-M 



, &£3 


&& m 

*** 

<' ij 
• . 1 


< - ' 

V 




a* ?/< 




.• •?. * • 

' •‘.V { 
.' » . 


Pi 

y\ * 

* 

, v }i 

i- 

t K 
* V-v 

> r< 

d 

i', 

vk 

x ; 

’ ; f 

£ 4 . 


• 4 y *i\ 

" .. ‘4 


YS-4 

Wi- 

% 

':>V 


i 


■4 ' 

• -H 

• i 4 
' ' \ 


' ? *J 

> 5 


f 


- ) 


> ' I 

*t ■» . 

\ ' \f ' 5 'I- 

\ fe -i '. . . 

; !:■■•• 1 1 ■ 

4 i. 

. %. j f, 

"A-- 

. ► 

■- h 

* 
r 

' * 



i i»V* 

\ ? \ : 

\ :* I 

i V 


■17 

« 




£ 


* 

> 






1 

the 

■^486 

After you've taken your 
mind for a run, the logical next step 
is to take it for a sprint. To see the 
new, faster, more powerful AMBRA 
486 range of personal computers, 
visit the Business Computing Show, 
Earl’s Court, 15 - 18 September, or 
call 0800 486 486 for more infor- 
mation. Starting at under £900, less 
than many rival 386s, they’ll take 
your mind for a sprint, not your wallet. 
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NEWS: INTERNATIONAL 


Arabs back 
UAE in 
island row 
with Iran 


IRAN yesterday responded 
angrily to a claim by Arab 
League foreign ministers that 
its presence on the disputed 
island of Abu Musa threatened 
peace in the region. Our Mid- 
dle East StaiT reports. 

Mr Amr Moussa, Egypt's for- 
eign minister, said after a 
meeting of the 21 -member Arab 
League that Iran's continued 
presence on the island in the 
Gulf was a “dangerous develop- 
ment" and urged Iran to 
review its position there. 

But Mr Morteza Sarmadi, an 
Iranian foreign ministry 
spokesman, said the Arab 
stance was irresponsible. 

The Abu Musa dispute flared 
last month when Iran, which 
maintains a garrison on the 
island and shares its oil reve- 
nues with Sharjah, one of the 
UAE’s seven emirates, turned 
back a boatload of foreigners, 
most employed by the UAE. 

Abu Musa and two nearby 
Islands, the Greater and Lesser 
Tumbs, have been in Iranian 
hands since 1971 but are 
claimed by Ras al-Khaimah, 
another of the UAE's constitu- 
ent emirates. 

Tehran support 
for Turkey 

Iran has assured Turkey it will 
support Ankara's fight against 
secessionist Kurds, a Turkish 
minister visiting Tehran, said 
yesterday, Reuter reports from 
Ankara. Mr Ismet Sezgin. Tur- 
key's interior minister, said 
after meeting Iranian President 
Ali Akbar Hashemi Rafsanjani 
that Iran had agreed to a joint 
fight against the PKK (Kurdi- 
stan Workers Party) which 
aims to form a Marxist state 
encompassing parts of Iran, 
Turkey, Iraq and Syria. 

Troops in Somalia 

A vanguard of 40 armed UN 
troops arrived in the Somali 
capital, Mogadishu, yesterday 
- the first batch of 500 Paki- 
stani soldiers dispatched to 
secure the port and airport and 
ensure food convoys reach 
starving people. Reuter reports 
from Mogadishu. . 


Angel Chuan must prove strength 

Victor Mallet assesses the future for the soft star of Thailand’s anti-military camp 


Chuan LeekpaL- ‘Politeness is unfortunately seen as a weakness' 


U NLIKE his immediate 
predecessors. Mr 
Chuan Leekpai. the 
Democrat party leader who 
expects to bWome prime minis- 
ter erf Thailand following Sun- 
day's general election, is nei- 
ther an army general nor a 

western-educated aristocrat 

His father was a teacher and 
his mother a vegetable seller. 
“I am an ordinary man who 
came from a rather poor fam- 
ily." he said recently. 

And, unlike some of its 
rivals, the Democrat party was 
not formed on the eve of the 
election for the convenience of 
a few influential politicians 
with short-term common inter- 
ests; it was founded 46 years 
ago and is T hailan d's oldest 
The rise to prominence of Mr 
Chuan and the Democrats is an 
important but still tentative 
change of direction for contem- 
porary Thai politics. 

The Democrats impressed 
many voters by their cautious 
handling of the clashes 
between the armed forces and 
pro-democracy demonstrators, 
which culminated in the kill- 
ing of at least 50 protestors in 
May. They opposed military 
interference in politics and 


business, but attempted to 
resolve the dispute in parlia- 
ment, warning of the dangers 
of street confrontations. 

They were rewarded with the 
largest bloc of seats in the 360- 
seat House of Representatives, 
increasing the number of their 
MPs to 79 from the 44 they won 
in the previous election and 
winning several Bangkok seats 
from the Palang Dharma 
(Moral Force) party of Mr 
Chamlong Srimuang, the fer- 
vent Buddhist who led the 
street protests. 

Just as Bangkok intellectu- 
als have grown suspicious of 
what they regard as Mr Cham- 
long's political posturing, so 
have Thai entrepreneurs begun 
to distrust what they see as his 
idealistic egalitarianism. 

Foreign and local busines- 
simmediately welcomed the 
probability that Mr Chuan 
would head a coalition centred 
on the parties that opposed the 
military in May. 

Yesterday, the Stock 
Exchange of Thailand gave a 
warm welcome to the results, 
with the SET index rising 2 per 
cent, to reach 81735 points. 

The 54-year-old Mr Chuan, a 
lawyer by training, lacks eco 


OFFICIAL RESULTS OF 
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nomic expertise, but he has 
promised to reinforce existing 
policies aimed at liberalising 
trade; Improving file competi- 
tiveness of Thailand's export 
industries; and diverting more 
resources to neglected regions. 

He will attempt to construct 
a coalition this week, and may 
choose a private sector techno- 
crat - the names of several 
senior bankers are being ban- 
died about - as finarw** mm(o- 
ter. 


Mr Chuan, however, will 
need to overcome some formi- 
dable obstacles. He has been 
an elected MP for 23 years, and 
has held portfolios in nine pre- 
vious governments, but his 
critics say he lacks initiative 
and has failed to shine in any 
of his ministerial posts. One 
western diplomat described 
Mm yesterday as a "wimp". 

Mr Chuan acknowledged the 
accusations in a campaign 
speech this month when he 
said he might be "too soft and 
not aggressive", although he 
declared that "when it comes 
to tnairfng decisions, I am reso- 
lute and strong." In an earlier 
Interview with The Nation 
newspaper, he said: "Politeness 
is unfortunately seen some- 
times as a weakness." 

The Democrat party itself, 
although strengthened by pop- 
ular and energetic activists 
such as Mr Apisit VejjaJiva, the 
Bangkok MP, is as prone to 
splits as other Thai parties and 
has never been a clear-cut suc- 
cess in government. 

Even more worrying for 
advocates of stable government 
will be the fragility of any 
coalition the Democrats are 
likely to create in their negoti- 


Patten to seek Major’s endorsement for policy proposals 

China to get briefing on HK poll 


By Simon Holberton and 
Edward Mortimer In Hong Kong 

BRITAIN is to brief China on plans 
for conducting Hong Kong’s 1995 
elections before Mr Chris Patten 
unveils them next month in his first 
key policy speech as governor. 

Mr Patten is due in London today 
to seek the personal endorsement of 
Mr John Major, the British prime 
minister, for his programme for the 
last five years of British rule in 
Hong Kong, which reverts to Chi- 
nese sovereignty in 1997. 

He will also give a preview to Mr 
Douglas Hurd, the foreign secretary, 
who will brief Qian Qtehen, his Chi- 
nese counterpart, when they meet in 
New York at the United Nations 
General Assembly next week. 

Mr Patten will make public his 
programme for Hong Kong's consti- 
tutional and social development 
when he opens the Legislative Coun- 
cil session on October 7. He will visit 
Beijing soon afterwards. 


China will scrutinise with particu- 
lar anxiety the proposals for the 1995 
elections, which will be decisive for 
Hong Kong's political stability in the 
run-up to and beyond L997. 

Mr Patten is likely to tell the Chi- 
nese that they must accept a sub- 
stantial degree of democracy in 
Hong Kong if they want a successful 
takeover of the colony. 

He is expected to stand Qrm 
against pressure to form a cabinet 
composed of representatives from 
the legislature. 

He is expected to encourage the 
development of a more independent 
and effective legislature by which 
the government would need to win 
its consent for its legislation but 
would not depend on a parliamen- 
tary majority. 

This could mean an increase in the 
number of democratically elected 
members above the 20 already 
agreed, or - if China prefers - a 
broader base for the so-called "func- 
tional constituencies”, representing 


mostly professional and business 
Interest groups, which choose 30 
members. The governor has the 
power to make these constituencies 
more representative of the popula- 
tion at large. 

He also has discretion to decide 
the electoral system for the direct 
elections. The liberals favour first- 
past-the-post, while China and its 
conservative supporters In Hong 
Kong prefer a proportional system. 

Mr Patten is expected to announce 
government spending proposals for 
housing, education, the environment 
and other social policies as well as 
far-reaching constitutional reforms 
which he hopes wfll lay the founda- 
tion for a smooth transition to Chi- 
nese sovereignty in mid- 1997. 

Today, Mr Patten will also brief 
the UK government on his proposals 
for solving the impasse with China 
about funding Hong Kang’s new air- 
port. This will be presented to Chi- 
na's representatives at a meeting in 
Hong Kong tomorrow 


Indian liberalisation defended 


By Stefan WagstyJ 
in New Delhi 

MR Manmo- 
han Singh, 

(right) the 
Indian finance 
minister and 
chief architect 
of a for-reach- 
ing economic 
liberalisation 
plan, yesterday 
rejected sug- 
gestions that 
his programme 
is running out 
of steam. 

“There is no basis in such com- 
plaints. We have done all that we 
promised," said Mr Singh in an 
interview with the Financial Times. 
He was speaking on the eve of his 
departure on a visit to the UK and 
the US, during which be will take 
part in the annual meeting of the 
World Bank and the International 
Monetary Fund. 

Mr Singh, a Harvard-trained econ- 


omist and former bureaucrat, won 
widespread praise for guiding India 
out of a balance-of-payments crisis 
and Into a World Bank-approved pro- 
gramme of radical reforms last year, 
including the easing of decades-old 
government economic controls and 
the partial Boating of the rupee. 

But delays in implementing impor- 
tant measures, such as cutting the 
government’s deficit, has exposed Mr 
Singh to growing criticism. The gov- 
ernment has also run Into trouble 
over the alleged involvement of 
some junior ministers in the Bom- 
bay stock market scandal. 

Only last week the Reserve Bank 
of India, the central bank,- warned 
Mr Singh and his ministers of the 
risk of the reforms getting bogged 
down. "There is still a hiatus 
between policy formulation and 
implementation at the ground level" 
the bank said in a report 

Mr Singh said implementation 
took time because dedsion-making 
involved consulting many different 
interests. For example, he said the 
government was talking to trade 


unions about restructuring large 
loss-making state-owned enterprises. 
He conceded the Bombay stock mar- 
ket scandal had affected the pace of 
financial reform but only "margin- 
ally". 

Mr Singh said the economy was 
progressing along fines agreed with 
the World Bank and IMF, with 
growth likely to be in the 8-4 per 
cent range in real terms in the finan- 
cial year which started in March 
1992, compared with 2-L5 per cent 
last year. He was disappointed that a 
sharp devaluation in the rupee since 
last year has not as yet produced a 
significant Increase in exports. 

Nevertheless, Mr Singh said, short- 
falls In export growth had been 
matched by improvements in other 
elements in the current account, 
such as a sharp decline in gold 

smug gling. 

He welcomed the increase la. 
planned foreign investment which 
his reforms have stimulated. The 
total of $i.4bn in the year to March, 
for exceeded the previous annual 
level of fl00m-$200m. 


attans this week. 

The loose alliance of the font 
so-called "angel parties", 
which opposed the military in 
May - the Democrats, Palang 
Dharma, the New Aspiration 
party and Solidarity - 
together has only 185 setts, or 
a majority of five, and the MAP 
is regarded as a weak link in 
the group. 

Mr Chuan is likely to bring 
in at least one smaller party, 
and possibly the Chart Panama 
(National Development) party 
of Mr Chatichai Choonhavan, 
the former prime minister 
overthrown by the armed 
forces in the February 1991 
coup d’etat. 

. The reality is tixat the Demo- 
crats made many of their gains 
at the expense of their alliance 
partners, while Chart Thai 
(Thai Nation), a "devil party" 
which supported .the army, 
won 77 seats. ... 

The level of violence and 
vote-buying in the election 
campaign, in keeping with 
Thai tradition,' also suggests 
that it will be some time before 
politicians such as Mr Chuan 
cab safely claim to have am- 
signed corruption and military 
coups to the history books. 
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How competitive a company is often depends on how efficiently it shares electronic 
and paper documents. In today’s global economy, those documents often have to be 
distributed around the world as easily as around the office. Not only over different 
networks, but across many languages as well. 

As a multi-national company, using a wide variety of languages and networks. Rank 
Xerox can well appreciate the necessity of communicating ideas across network and 
language barriers. The challenge inspired us to develop a remarkable solution called 
Global View.™ It’s a UNIX*-based network that allows concepts in one country to be 
instantly understood in another 

Global View can translate from one language to another; and from one network to the 
next So an American, using a DOS-based PC, can easily communicate with a 


Spaniard using a Rank Xerox workstation. A Japanese scientist can quickly share a 
chemical equation with his or her French counterpart Every kind of document 
becomes accessible to everyone, from spreadsheets to graphics, to CAD designs, and 
much more. In short, GlobalView is a truly open environment. Its ability to penetrate 
formidable barriers allows you to realise fantastic productivity gains. And those are 
the kind of gains that are understood in any language. 

For more information, call your local Rank Xerox office. 

Rank Xerox 

The Document Company 


0190ANK XEROX COKPORAIIOH RAMCXBRQ%TTW f> 9 ni mMCppip«iyf Pocamcm Vtadma«»>»lrMitief*«RANKXBCTCt» , 0mT10K 

UNIX a ■ oataaik of AWT OaipafMkM. 
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WMte House 
accused of 
loan cover-up 


By Alan Friedman In Atlanta 

THE Bush administration 
sought to “suppress the truth'* 
about US government know- 
ledge of more than $5bn 
(£2J5bn) in illegal loans made 
to Iraq by the Atlanta branch 
of Italy’s Banca Naziooale del 
Lavoro (BNL), an Atlanta court 
was told yesterday. 

Mr Bobby Lee Cooke, a Geor- 
gia lawyer who is representing 
Mr Christopher Drogoul, the 
former BNL Atlanta branch 
manager, also began naming 
senior BNL executives in Rome 
who, he alleged, helped orches- 
trate the loans. BNL has in the 
past denied that anyone in its 
Rome headquarters knew 
about the Iraqi loans. 

Mr Cooke, seeking to trans- 
form what was to have been a 
sentencing hearing for Mr Dro- 
goul Into an impromptu trial, 
said he would provide evidence 
in court to explain how the US 
government “from the very 
onset has tried to suppress the 
truth and mislead this court". 

He called the BNL case “the 
mother of all cover-ups” and 
said the position of the Depart- 
ment of Justice “denies all 
logic and Socratic reasoning 
and, most importantly, is not 
the truth”. 

In a 55-page sentencing mem- 
orandum the Justice Depart- 
ment had accused Mr Drogoul 
of being the sole orchestra tor 
of the Iraqi loans, more than 
$2bn of which went to help 
President Saddam Hussein's 
nuclear, chemical weapons, 
cluster bomb and ballistic mis- 
sile projects. 


Mr Drogoul admitted his 
guilt in June and reached a 
co-operation agreement with 
US prosecutors. . However, Mr 
Cooke said he cancelled the 
agreement because the govern- 
ment was trying to put words 
into his client's mouth. 

Judge Marvin Shook, presid- 
ing over the BNL case, appears 
sympathetic to Mr Cooke’s 
argument The judge told pros- 
ecutors yesterday their theory 
that Mr Drogoul orchestrated 
the entire loan scheme was 
“difficult to believe”. 

In court yesterday Mr Cooke 
said he would introduce evi- 
dence to show that 

• US intelligence officials 
working for the National Secu- 
rity Agency (NSA) made regu- 
lar visits to Mr Drogoul in 
Atlanta and were briefed on 
the BNL-Iraqi loans. 

• Mr Giacomo Pedde, the for- 
mer director general of BNL. 
was among those aware of the 
Atlanta loan. 

• A senior US government 
official and the Iraqi ambassa- 
dor met Mr Drogoul in Wash- 
ington in the autumn of 1988 
and encouraged him to provide 
Iraq with US government loan 
guarantees. 

• Senior White House and 
State Department officials 
interfered in the BNL case by 
telephoning prosecutors in 
Atlanta. 

Aides to Judge Shoob said 
they expect the unusual 
Atlanta court hearing to con- 
tinue all week as both the gov- 
ernment and Mr Cooke provide 
evidence and question wit- 
nesses. 


Hawaiian island recovers 


TROOPS patrolled and helped 
clean up neighbourhoods and 
officials tended to more than 
7,000 people in shelters as the 
hurricane-hit Hawaiian island 
of Kauai took Its first halting 
steps toward normality yester- 
day, AP reports from Llhae. 

Federal officials said 10,000 
homes were badly damaged 


when Hawaii’s worst storm 
this century tore across the 
resort island. Most of the 
island's 70 hotels sustained 
serious damage. 

A limited phone service was 
restored, giving the island's 
52,000 residents their first link 
to the outside world since the 
storm hit on Friday. 



President George Bush (right) and former President Ronald Reagan at a rally In Orange County, 
Ca l i fornia. About 100 demonstrators booed Mr Bush during his speech 

NY Senate race sets new 
standards in seediness 


By Alan Friedman 
In New York 

EVERYONE knows that New 
York politics can be among 
the roughest and meanest in 
the US. But even by New 
York standards the four-way 
Democratic Senate primary 
race - culminating in today's 
vote - will go down as one of 
the most vitriolic campaigns 
In many years. 

The winner of this melee 
will challenge Mr ALfonse 
“AT D’Amato, a right-wing 
politician from suburban 
Long Island, who has thus far 
tramped about the US citing 
the fact that he has been 
rebuked rather than censured 
by the Senate ethics commit- 
tee as proof that he has been 
exonerated of past influence- 
peddling charges. 

Mr D' Amato is considered 
vulnerable this year, not least 
because of his chequered 
record. But the Democrats 
have engaged in so much 
mud-slinging that there is 
unlikely to be much high 
ground left to be gained by 
his opponent 

Although her substantial 
early lead has nearly evapo- 
rated, the front-runner among 
the Democrats is 56-year-old 


Ms Geraldine Ferraro, the for- 
mer congresswomen from the 
Queens who in the 1984 
presidential election served 
as Mr Walter Mondale's 
controversial running mate. 

Ms Ferraro’s troubles first 
began during the 1984 cam- 
paign when allegations were 
made about the legality of her 
husband's business dealings. 
He pleaded guilty to a misde- 
meanour after the campaign. 

An unabashed supporter of 
capital punishment, Ms Fer- 
raro styles herself as a 
no-nonsense feminist with a 
working-class background. 

It is the negative campaign- 
ing of her rivals that has 
raised the possibility that she 
may not make it after all. 
Advertisments by rivals have 
accused Ms Ferraro's landlord 
husband of ties to the Mafia 
and have repeatedly alleged 
he rented a house to a child 
pomographer. 

Ms Ferraro’s keenest chal- 
lenger, New York State attor- 
ney-general Mr Robert 
Abrams, has not been hesi- 
tant to make use of the con- 
troversy. Neither has Ms Eliz- 
abeth Holtzman, a former 
congresswomen and New 
York's current comptroller. 

Oddly enough the only can- 


didate who has not attacked 
Ms Ferraro over ethics is the 
normally demagogic Rev AI 
Sharp ton. He arrived at a tele- 
vised debate last week with a 
symbolic bucket of mud for 
his colleagues. The debate 
among the Senate Democratic 
primary candidates became so 
heated that the moderator 
kept intervening to say: 
“Ladies, ladies, ladies, Ms 
Holtzman, Ms Ferrara . 

Issues have thus taken a 
back seat to insults, which 
means that even if fib Ferraro 
does win today, she is 
unlikely to be the unblem- 
ished sort of challenger wbo 
can make much of the various 
investigations of Mr D’Amato. 

The seediness of this year’s 
New York Senate race looks 
set to continue. 

Jurek Martin adds from 
Washington; Another race of 
interest concerns Congress- 
man Stephen Solarz, the Dem- 
ocratic foreign policy expert 

His old safe House of Repre- 
sentatives seat in Brooklyn 
has been redrawn - with the 
purpose of promoting His- 1 
panic representation in Con- 
gress - and he may be vul- 
nerable to the challenge of Ms 
Elizabeth Colon, an advocate 
of Puerto Rican interests. 


Presidential fight shifts 
to US timber heartland 


By Jurek Martin 
hi Washington 

PRESIDENT George Bush and 
Governor Bill Clinton both 
appeared in Oregon yesterday 
in an attempt to wrest some 
tactical advantage from a cor- 
ner of the country riven by the 
debate over economic develop- 
ment versus the environment. 

Mr Bush was expected to use 
his visit to portray the Clinton- 
Gore presidential ticket as 
being in the pocket of ecologi- 
cal extremists. As a prelude 
last week he issued a federal 
edict making possible the log- 
ging of more dead timber. 

While the president tours the 
email towns at the heart of the 
timber industry, Mr Clinton’s 
appearances are concentrated 
more on urban areas, where 
his message on the need to 
combat general economic 
deprivation is likely to be bet- 
ter received. 


He has also promised to 
mediate in the long-running 
dispute between the industry 
and environmentalists, at its 
most bitter in the controversy 
over preservation of the North- 
ern Spotted Owl. 

But the candidates' twin 
focus on the west coast in the 
first part of this week illus- 
trates a broader tactical pur- 
pose. For Mr dm ton it is to 
consolidate his strong position 
in the region, while for Mr 
Bush it is to tie Us opponent 
down in a part of the country 
which is probably going to vote 
for the Democrats in any case. 

State polls show Mr Clinton 
ahead by wide margins in Cal- 
ifornia, Oregon and Washing- 
ton. Indeed, his lead in 
national polls - by 53-38 per 
cent in the latest Newsweek 
survey - in good part reflects 
his edge in California and New 
York, the biggest states. 

However, some analysts sug- 


gest this means Mr dlntoa’s 
potential vote In November K 
‘Inefficiently" allocated and 
implies that the race in great 
swathes of the country, espe- 
cially the industrial midwest 
and some of the border 
southern states, are closer than 
might appear to be the case. 

Both campaigns concede that 
these states, along with Florida 
and Texas, are more critical 
battlegrounds than the far 
west But it would be hard for 
Mr Bush to write off California, 
in particular. 

According to the Los Angeles 
Times newspaper, former presi- 
dent Richard Nixon, a Califor- 
nian himself, is urging Mr 
Bush to forget about the state, 
concentrate on- the midwest, 
and stop associating with 
extreme conservatives. Mr 
Nixon, the newspaper reported, 
thinks the president's chances 
of reflection are “about 30 per 
cent". 


Spending row risks new 
government shutdowns 


By George Graham 
in Washington 

US government agencies are 
once again threatened with 
shutdown as President George 
Bush and Congress prepare for 
a confrontation over Washing- 
ton's most sensitive issue - 
spending. 

Mr Bush promised his cheer- 
ing supporters at last month’s 
Republican convention that he 
would veto any spending* bills 
passed by Congress that went 
above his budget requests. 

At least five, and possibly as 
many as seven, of the 13 appro- 
priations bills which allot 
money to government agencies 
appear to be heading for a 
presidential veto, but Demo- 
cratic leaders in Congress say 
they are in no mood to compro- 
mise. 

The government cannot con- 
tinue to spend motley after the 
new fiscal year begins on Octo- 
ber 1 unless new appropria- 
tions legislation is passed. Sev- 
eral times in the 1960s, federal 


agencies had to send staff 
home for a few hours in sym- 
bolic confrontations between 
the White House and Congress. 
But usually a shutdown has 
been avoided by an omnibus 
bill to continue funding 
of agencies at current 
levels. 

The Democrats' congressio- 
nal leadership says it has no 
Interest in resorting to this 
kind of stopgap MIL 

The president's veto strategy 
is designed to highlight his bat- 
tle with Congress, and paint 
the Democratism trolled leg- 
islature as relentless spend- 
thrifts. 

The strategy is risky, how- 
ever. Although several Individ- 
ual appropriations bills would 
spend . more than Mr Bush 
asked for in his January hud- 
get request, others underbid 
him significantly. * . 

Bills covering the labour, 
health and human services, 
treasury, ' transportation and 
interior departments appear to 
exceed the president's budget 


requests, and the inclusion of 
fending for abortion counsel- 
ling makes some other bills 
look like veto-bait - 

But bills covering defence, 
foreign aid and space come in 
well under budget and Con- 
gress has even cut its own 
operating budget below the 
president's request. Overall, 
the 13 appropriations bills 
would spend more than $10bn 
(£5.3bn). less than. Mr Bush 
asked for. 

And on all the biggest battles 
to cut government outlays - 
the space station, the supercol- 
lider, the Strategic Defence Ini- 
tiative - the administration 
has been ■ on the side of 
increased spending. 

The only appropriations bill 
to pass Congress before the 
Republican convention, cover 
ing agriculture, exceeded the 
budget request bat Mr Bush 
signed it with no visible 
qualms. 

The Qffice. of Management 
and Budget declined to com- 
ment 


The key 
to 

performance 



The key to the monumental gate of the 
temple in Augusta Raurica. Weighing 1.5 kg, this bronze key typifies 
the power and strength ol'lhe Roman empire. 


In a world of rapid change, there is a premium on security. The secu- 
rity that comes with financial strength. The security you can count on 
at Swiss Bank Corporation. Our investment counsellors and risk 
managers will give you the advice you need to protect your assets. 
Advice based on first-class research. On the global resources of SBC. 
And on its powerful network of international contacts. You can rely 
on our proven strength: our solid equity base, ample cash flow and 
record of profitability. Above all, we’re dedicated to making our 
know-how and strength work for you. You’ll find us on all the 
world’s major markets. Why not get in touch with one of our 
people? In Basel: 41612882020, Frankfurt: 4969714010, Geneva: 
41223757575, London: 44717114000, Luxembourg: 3524520301, Zurich: 
411223 1111 and in more than 50 other major cities around the world. 



Swiss Bank 
Corporation 

The key Swiss bank 
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You may not Lave heard the name, Four Seasons, though you may have 
visited the Inn On The Part, our hotel in London since 1970. 

What you certainly wont have heard, from any of our staff in any of 
our hotels, are the standard international hotel cliches. 

Four Seasons employs intelligent individuals who are encouraged to 
use their initiative to make their guests business days run more productively. 

If you arrive without any local currency to pay the cah driver, our 
doorman will do more than sympathise. He'll pay. 

if time is pressing, our valet will press your suit and have it hack to you 
within the hour, and provide you with an overnight laundry and dry-cleaning 
service 7 days a week. 

Introduce yourself to one of our health cluh attendants, if you dare. As 
well as giving you a thorough workout, they’ll give you workout clothes, along 
with everything you'll need for the pool. 

To make your guest room as efficient as your office, Four Seasons 
conciergeB can have a fax machine or even a computer in your room in an 
instant, and can arrange for secretarial and translation services. 

To ensure your guest room has every home comfort, there's twice 
daily maid service. 

Our housekeeper will keep the fresh flowers in your room fresh, and give 
you a choice of pillows: down-filled, non-allergenic or firm. We can even offer 
you a choice of air, conditioned or fresh, because the Four Seasons windows 
actually open. And the curtains actually close, shutting out the 
light, so you can catch up on your sleep whatever the time of day. 

Thanks to staff like Nigel, Sandra and Maria , r 

every day you spend at a Four Seasons Hotel will he FTJLlI ^ y nSODS 
productive, enjoyable and never merely, nice. Hotels*Resorts 




l\>ur Seasons Hotels and Resorts around the world. UNITED STATESi Austin, Boston, Chicago, Chicago (Ritz-Carlton), Houston, Los Angeles, New York (The Pierre), Newport Beach, Philadelphia, San Francisco, Seattle, Washington D C 
CANADA; Montreal, Toronto, Toronto (Inn on the Park), Vancouver. l/NITED KfNODOMi London (Inn on the Parh). JAPAN; Tokyo. RESORTS: Dallas (Las Colinas), Maui (Wailea), Nevis (West Indies), Santa Barbara (The Hi It more). Minaki, Canada 
- - UNDER DEVELOPMENT! Bali, Carlsbad, California (Aviara), Hawaii (Kona), Mexico City, Milan, New York, Singapore. For reservations, telephone your travel counselor or in London US I -941 7941, 
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US-UK battle puts airline at risk 


By Paul Betts, 

Aerospace Correspondent 

THE future of a small 
Caribbean airline is being 
threatened by the dispute 
between the US and the UK 
over liberalising air services 
between the two countries and 
the proposed British Airways 
acquisition of a 44 per cent 
stake in USAir. 

Cayman Airways, the 
national carrier of the OK 
Caribbean dependency, has 
warned it risks going out of 
business unless it secures 
relief from what it regards 
as excessive competition 
from US airlines on the 

Investment 
plea by 
Manila 

By Kleran Cooke 
In Kuala Lumpur 

THE Philippines’ foreign 
secretary, Mr Roberto Romaic, 
has made a plea for more 
investment in his country by 
the countries of the Associa- 
tion of South-East Asian 
Nations (Asean). Speaking on 
a visit to Malaysia, he 
described the present level of 
in tra- Asean trade as lamenta- 
ble. 

At present only 2 per cent of 
total Philippines trade is with 
Malaysia, while under one per 
cent of Malaysia's total trade 
is with the Philippines. 

Mr Romulo said that Asean 
- which groups the Philip- 
pines, Malaysia, Indonesia, 
Brunei, Thailand and Singa- 
pore - would never be credi- 
ble to others if it did not make 
serious moves towards better 
trade relations. 

Trade relations in the region 
has been much discussed since 
the announcement of the for- 
mation of the North American 
Free Trade Agreement (Nafta). 
Several countries in the region 
say that Nafta could become a 
trade bloc and seriously affect 
export performance. 

Malaysia is advocating the 
formation of an East Asian 
Economic Caucus (EAEC) to 
combat what it sees as the 
division of the world into com- 
petitive trading groups. 


Miami-Grand Cayman route. 

(t wants the UK to resume 
negotiations with the US to 
limit US flights from Miami to 
Grand Cayman from four to 
three services a day. 

Negotiations between the 
two countries broke down this 
year after the UK rejected US 
demands for greater access to 
the UK market in return for 
dropping one daily service to 
Grand Cayman. 

The UK dependency is 
now urging the UK govern- 
ment to offer new concessions 
to US airlines to clear the way 
for an agreement on limiting 
US flights to the Cayman 
Islands and safeguarding the 

US and EC 
try to halt 
oilseed war 

By Nancy Dunne 
in Washington 

THE US and the EC this week 
are starting fresh talks In 
Geneva in the hopes of avert- 
ing $ibn in US sanctions and a 
ruinous trade war over the 
Community’s oilseeds subsi- 
dies. 

Both sides have sent signals 
that they are ready to find 
grounds for settlement EC offi- 
cials have hinted they may be 
able to modify their oilseeds 
subsidies to reduce production 
when they implement new 
acreage reduction provisions of 
the Common Agriculture Pol- i 
Icy. 

The American Soyabean 
Association (ASA) has won two 
cases against the EC in the 
Geneva-based General Agree- 
ment on Tariffs and Trade 
(Gatt), and has urged tough I 
action by the US. Now it is 
showing signs that it is ready 
to compromise: 

An ASA spokesman said it J 
was “important that the EC 
bring forth a proposal that is a 
solid step towards addressing 
the injury suffered by US soya- 
bean producers." 

If the talks fail to reach 
agreement, the US has until 
Friday to notify the Gatt Coun- 
cil that it wants the issue on 
its September 29 agenda. At 
that time it could announce its 
Intention to impose sanctio ns 


future of Cayman Airways. 

US carriers have recently 
intensified pressure on their 
government to negotiate new 
rights for more US airline ser- 
vices to London and regional 

UK airports. 

They have asked their gov- 
ernment to block BA's pro- 
posed alliance with USAir 
unless they can secure these 
addition al rights. In turn, the 
UK has defended the BA-USAir 
deal and refused to grant US 
airlines greater access into the 
UK unless UK carriers gain 
more access to the US. 

Cayman Airways has com- 
plained that the UK appears to 
feel a giant carrier like BA 


needs more protection from US 
competition than the tiny Cay- 
man Airways, which operates a 
fleet of four Boeing 737 jets. 

After showing a small oper- 
ating profit in 1389, Cayman 
Airways has seen its losses 
grow as US airlines have 
stepped up competition on the 
Miami-Grand Cayman route. 

The airline lost 52.fira 
(£Ulm) in 1990, $8.6m last 
year and *9.2m for the 12 
months ended last June. Price 
Waterhouse has declared the 
airline insolvent 

Lt has continued to be 
propped up by large cash infu- 
sions from the Cayman Islands 
government with a subsidy, in 


the latest year, equivalent to 10 
per cent of the Cayman Islands 
government's entire budget. 
The government says it can no 
longer sustain such support 
• Ansett, the domestic Aus- 
tralian airline owned jointly by 
Rupert Murdoch’s News Corpo- 
ration and Australia-based 
transportation company TNT. 
has forged marketing links 
with British Airways, United 
Airlines. Cathay Pacific and 
All Nippon Airways, ap-dj 
reports from Sydney. 

The arrangements replace a 
marketing agreement between 
Ansett and Qantas Australia’s 
government-owned interna- 
tional carrier. 


Textron to replace engines 
on Russian regional jets 


By Paul Betts, 

Aerospace Correspondent 

TEXTRON Lycoming, the 
aero-engine division of the US 
Textron group, has reached a 
long term collaboration agree- 
ment with the Yakovlev 
Design Bureau to re-engine 
Russian YAK-40 regional jet- 
liners. 

The US company also plans 
to provide engines for a pro- 
posed Russian widebody busi- 
ness jet, the YAK-48. 

The agreement reflects 
increasing Russian efforts to 


upgrade their existing aero- 
space products and future pro- 
grammes to western stan- 
dards. 

Rolls-Royce of the UK and 
Pratt & Whitney of the OS are 
already Involved in Russian 
aircraft re-enginlng pro- 
grammes as Russian manufac- 
turers step their drive to 
txy to market their products In 
western markets. 

Textron Lycoming will be 
working with Yakovlev on 
plans to replace the three Rus- 
sian engines powering the 
YAK-40 regional jet with two 


Lycoming LF507 turbofans. 

The YAK-40 is a 27-32 pas- 
senger regional jetliner specif- 
ically designed to fly in and 
out of smaller airports 
throughout the Common- 
wealth of Independent States 
and eastern Europe where 
runway conditions can be 
rough. 

Depending on the needs of 
airlines In the Russian federa- 
tion, all or a part of the cur- 
rent YAK-40 fleet of about 
1,000 aircraft could be candi- 
dates for the re-engining pro- 
gramme. . 


Unctad reverts to Keynes for reflation reeipe 

More government investment and interest rate cuts top UN forum’s priority list, says Frances Williams 


T HE United Nations Con- 
ference on Trade and 
Development (Unctad) 
could be excused for feeling a 
bit upstaged by yesterday's cut 
in German interest rates. Its 
annual report, prepared in July 
but only published today/ 
advocates just that 
Unctad wants 1980s monetar- 
ism abandoned and a return to 
Keynesian policies on an inter- 
national scale in an effort to 
pull the world out of recession. 
Higher government investment 
spending and a big cut in Ger- 
man interest rates top its list 
of recommendations. 

Without such measures, 
Unctad says, the “debt defla- 
tion" afflicting the world's 
leading economies, notably 
those of the US, Japan and 
Britain, could ensure another 
"lost decade" in the 1990s. 
Unctad, a forum for north- 
south dialogue, emphasises 
that third world development 
depends on the economic 
health of the industrialised 
world. 

Timing the publication of its 
report ahead of the annual 
meeting of the International 
Monetary Fund and World 
Bank later this month, Unctad 
challeng es the IMF orthodoxy 
that cutting budget deficits is 
the key to world economic 
well-being. Unctad believes 
that, without a radical change 
of course, recovery from the 
most severe global recession 
since the second world war 


will be feeble at best. 

Its economists argue that 
standard economic models 
have failed to capture the 
impact of debt on spending 
behaviour, causing policy 
advisers repeatedly to be over- 
optimistic about the timing 
and strength of the upturn. 

Where asset prices are tum- 
bling and interest rates are at 
high levels, households and 
businesses are scrambling to 
cut indebtedness. Banks, con- 
strained by tougher capital 
requirements and bruised by 
bad loans, are equally reluc- 
tant to lend. In these circum- 
stances, Unctad argues, the pri- 
vate sector cannot lead the 
way out of recession. 

Governments must “resume 
their respo nsibilit i e s by acting 
to foster a return to financial 
stability and to stimulate the 
level of economic activity". 

Unctad’s prescriptions sound 
less iconoclastic today than 
only two months ago when the 
report went to press. The 
report calls for higher govern- 
ment' spending to boost 
incomes, focused on invest- 
ment and designed to be with- 
drawn once expansion is under 
way to minimis e the impact on 
Inflation and interest rates. 

Last month, Japan 
announced a massive S87bn 
package to boost the Japanese 
economy, the bulk of which 
comprises public spending on 
investment projects. Even in 
the US, where the budget defi- 


cit is ru nning at more than 
S300bn a year, pressure is 
growing for a short-term fiscal 
stimulus to jump-start the 
economy. 

The report urges reductions 
in German short-term interest 
rates to Japanese and US lev- 
els, to permit a general cut in 
rates throughout Europe and 
ease tensions wi thin the Euro- 
pean Monetary System. 

It also calls on the US Fed- 
eral Reserve Board to revert to 
pre-1979 policies of targeting 
interest rates Instead of the 
money supply. Moves by the 
Fed to cut short-term rates 
- with no fewer than two 
dozen cuts since mid- 
1990 - have left long-term 
rates high because investors 
fear rates will rise again once 
the recovery begins, it says. 

The world economy is in a 
“danger zone." In which recov- 
ery is threatened by financial 
fragility “brought about by a 
combination of financial liber- 
alisation, tight monetary poli- 
cies and bank deregulation" in 
the 1980s. 

Financial deregulation 
encouraged households and 
businesses to go deeper (and 
more riskily) into debt, in the 
expectation that asset prices 
and incomes would continue to 
rise. 

Debtors now face not only 
falling real incomes but falling 
asset values at a time of histor- 
ically high interest rates. 

Attempts by the private sec- 
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tor to reduce debt, for instance, 
by trying to sell their houses 
or other assets, simply reduces 
asset values further, lowers 
incomes and prolongs the 
recession. 

Mr Kenneth Dadrifi. Unctad’s 


secretary-general, says: “If the 
1980s were dominated by the 
debt crisis in the developing 
world, the 1990s have started 
under the shadow of one in the 
developed.” 

Lowering short-term interest 


rates has averted full-scale 
debt deflation In the US and 
Japan, the report says. But it is 
not sufficient to stimulate 
recovery because no one wants 
to borrow more while incomes 
and asset prices remain 
depressed. 

With no single country 
strong enough to act as loco- 
motive for a global recovery, 
Unctad harks back to the Ufflta 
with a plea for co-ordinated 
reflation by the leading eco- 
nomic powers. 

The report predicts that pres- 
ent policies will lead to only a 
sluggish revival of the world 
economy. Its forecasts of 3 per 
cent output growth next year 
after 1.5 per cent this year 
already look over-optlmUUc. 
World trade is expected to rise 
by &2 per cent in 1993 from 12 
per cent In 1992. - 

Long-term projections for the 
1990s suggest little Improve- 
ment on 1980s growth rates for 
the industrialised world, while 
higher growth rates in develop- 
ing countries will be largely 
offset by a rapidly increasing 
population. 

Unctad says most of the 
increase in per capita incomes 
will be in Asia (2.7 per cent a 
year), while In Latin America 
they could rise by 1.4 per cent 
In Africa, per capita incomes 
will again stagnate or fall. 

* Trade and Development 
Report 1992 (UN, New York ; 
axxnJable from UN booksellers. 
Sales No-' E.92JLD.7) 
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Through commitment. 
Innovation and technological 
leadership, Samsung 
has become one of the world’s 
fastest-growing resources. 

Not only are we at the forefront 
of electronics, but we've 
received worldwide recognition 
for oor advances la 
chemicals and engineering as 
well. Below are just 
a few examples of bow we’re 
making technology work 
for everyone. For more, write 
Poatfacb 8803, 6236 Eschborn, 
Germany. Fax 49-6196-74646. 


SAMSUNG 

Technology that works for life. 
ELBCTROMCS 

64 M DRAM semi coo doctors 
RISC workstation 
100,000 Circuit phone switching 
Laser disc player 
279-gram cellular phone 
Handwriting recognition PC 

engineering. 

Donble-huH oil tanker 
Liquified natural gat tanker. 
Panama* container ship 
Poet-Panamas container crane 
MX series excavators 

CHEMICALS 
Alpha interferon 
1RP superfine wool 
Petrochemicals 

® «« Th« Samsung Gnu* 
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Final power 
privatisation 
postponed 

By Our Belfast Correspondent 

THE government has 
postponed completion of the 
privatisation of Northern 
Ireland Electricity (NIB), 
Britain's last state power com- 
pany. 

Mr Robert Atkins, Ulster's 
economy minister, said a num- 
ber of matters needed to be 
resolved before the sell-off. 

“The most important of these 
relates to the funding of the 
proposed inter-connector to 
Scotland and an application 
which the government has 
made to the European Commis- 
sion for assistance towards its 
costs,” be said. 

NIE and ScottishPower 
reached agreement on the 
E200m Inter-connector project 
earlier this year and it Is 
thought the government is 
seeking around £70m from the 
Commission towards the cost 
of construction. 

The first part of the sell-off 
took place in April when 
Ulster's four power stations 
went into private hands. 

British Gas bought the big- 
gest station. Ballylumford near 
Lame; NIGEN, a US-Belgian 
consortium acquired Kilroot 
near Carrickfergus and Belfast 
West; and a management-em- 
ployee buy-out team bought 
the Coolkceragh plant at 
Londonderry. 


Labour avoids 
early debate 
on Maastricht 


UK 


By I vo Dawnay, 

Political Correspondent 

THE OPPOSITION Labour 
Party’s deep-rooted internal 
divisions over Maastricht were 
patched over yesterday when 
critics of the treaty shied away 
from a direct confrontation 
with the new party leader, Mr 
John Smith. 

Instead the party’s national 
executive committee agreed to 
postpone a debate on European 
policy until after next Sun- 
day’s French referendum, fol- 
lowing which the leadership 
wifi draw up a formal position 
to present to the shadow cabi- 
net and NEC the following 
Wednesday. 

The decision by senior 
shadow cabinet ministers not 
to press for immediate policy 
changes is likely to defuse the 
row in the short-term. How- 
ever, profound differences 
between Labour’s keen Euro- 
peans and those determined to 
see substantial changes in the 
Maastricht treaty are unlikely 
to dissolve. 

Mr Bryan Gould, the senior 
frontbencher who challenged 


Mr Smith for the leadership, 
made clear before yesterday’s 
meeting that he viewed the 
weekend realignment in the 
exchange rate mechanism as 
likely to exacerbate rather 
than relieve economic tensions 
in the longer term. 

In a series of interviews with 
broadcasters after the meeting, 
Mr Smith made clear that he 
expected the three members of 
the shadow cabinet who have 
criticised his strategy over 
Maastricht and sterling to toe 
the line once a formal policy 
position is agreed. 

Dismissing the likelihood of 
a confrontation with Mr Gould, 
he nonetheless signalled that 
he will act firmly to enforce a 
common stance. 

Officials also made clear that 
the leader would not cede to 
pressure for a referendum on 
the treaty and continued to 
oppose any suggestion of a 
sterling devaluation. 

The truce came after a per- 
sonal appeal from Mr Smith at 
yesterday's national executive 
meeting, called to approve a 
new document setting out 
Labour’s post-election goals. 


By Alison Smith 

THE DANES’ determination to 
keep control of social security 
policy and their fear that the 
Maastricht treaty would under- 
mine Nato were among the 
concerns which would have to 
be addressed at the Edinburgh 
EC summit, Mr Uffe Ellemann- 
Jensen, the Danish foreign 
minister signalled yesterday. 

Addressing the Liberal Dem- 
ocrat conference in Harrogate, 
northern England, Mr Elle- 

mann -Jensen made it clear 

that he hoped for a Yes vote in 
the French referendum on Sun- 
day, but that the Maastricht 
agreement would have to be 
modified in some way - 
"Maastricht-plus” - before the 
Danish government would con- 
sider putting it to a second ref- 
erendum for ratification. 

A policy document from the 
Danish government is expected 
within the next few weeks, and 
the Danes hope that the sum- 
mit in early December will pro- 
vide the basis for an agreement 
perhaps through new declara- 
tions or protocols, so that they 
could hold a further referen- 
dum in the spring. 

“There is a common interest 
in finding solutions. We’re 
interested in finding a solution 
that does as little harm as pos- 
sible to European integration,” 
he said at a press conference 
after his speech. 

Mr Ellemann-Jensen refused 
to be drawn on whether it 








Modifying Maastricht: Uffe HhnunJcaa i Is changes to the treaty on European monetary and political union 


would be helpful for the Brit- 
ish to press ahead with ratifi- 
cation before a second Danish 
referendum. 

He made it clear, however, 
that there was no prospect of 
the Danish government trying 
to rush a referendum through 
to suit the convenience of 
other member states or to meet 
the original timetable of ratifi- 
cation of the treaty by the end 


of this year. 

Opposition to the Maastricht 
treaty had come from across 
the political spectrum, he 
added. 

Some on the left had not 
wanted to give up control of 
the Danes’ generous social 
security arrangements, while 
others had been concerned that 
the role envisaged for the 
Western European Union 


Eats Laps. Sips Fuel. 



The Lucas Volvo White Aero is 
a record-breaker. 

Packed with Lucas technology, 
it has smashed records from Brands 
Hatch to Nurburgring and carried 
off top prizes in the 1991 and. 
1992 British and European truck 
championships. 

Thirsty work, you might think, 
for a powerful diesel engine. But 
not for one equipped with the 
revolutionary Lucas Electronic Unit 
Injector system. 

Designed, developed and manu- 
factured by Lucas, the EUI system 
delivers precisely the right amount 
of fuel into each cylinder. The 
result is maximum power under all 
conditions, coupled with reduced 
fuel consumption and lower exhaust 
emissions. 

It couldn't have arrived at a 
more opportune time. Tough en- 
vironmental legislation, driven by 
the American market, is taking 


Lucas 


automotive 


technology towards a fuel-efficient 
diesel future. 

Which is why you can expect to 
find Lucas electronic fuel injection 
systems in the next generation of 


vehicles. 


It's a racing certainty. 


would cut across transatlantic 
cooperation, or not liked the 
idea of European citizenship. 

He said that the Danish 
result had shown how EC gov- 
ernments had been running 
ahead ot public opinion, and 
that it had given them a 
chance to put that right before 
it was too late. 

The Community must 
become more accountable and 

Britain in brief 

Accountants 
‘tried to sell’ 
BCCI papers 

An accountant seconded to the 
Serious fraud Office’s investi- 
gation Into the Bankof Credit 
and Commerce International 
offered to sell highly confiden- 
tial Information from the 
inquiry, an Old Bailey jury 
was told. 

Mr Mark Braley, 28, of 
Hayes, Middlesex, pleaded not 
guilty together with Mr Bern- 
ard Lynch, 28,- an accountant 
of Forest Hitt. south London, 
to conspiracy to pervert the 
course of justice. 

Both men are accused of 
plotting between September 
and October last year to 
“remove, substitute, destroy, 
deface or copy documents or 
provide information relating 
to the investigation into BCCL 
Said Ali Akbar, Snshma Purl 
and Christopher Williams". 


less bureaucratic through 
developing subsidiarity as a 
counter to contrafising tenden- 
cies, he added. 

“Unless the Community U 
able to convince the European 
populations that we menu 
what we say when wo talk 
about subsidiarity, the Euro- 
pean integration will be 
brought to an abrupt halt,” he 
warned. 


an attempt to counteract a 
slump in revenues caused fay 
the recession. The state rail- 
way's flagship is switching Its 
emphasis to increasing reve- 
nues. The marketing campaign 
is believed to include a re- 
launch of the scheme offering 
free travel to shoppers collect- 
ing vouchers from Boots 
stores, and a revamp of the 
Silver Standard service for 
holders of frill-fare standard 
class tickets. 


Clark seeks 
carrier order 

Mr David Clark. Labour party 
defence spokesman, urged the 
government to bring' forward 
its order for a £L50m helicopter 
carrier to prevent more ship- 
building job losses. 

The Ministry Of Defence has 
said a decision on who will 
build the aviation support-ship, 
for which tenders are -due an 
October 1, will not be made 
until next autumn. But Mr 
Clark, visiting Swan Hunter on 
the Tyne as part of a fact-find- 
ing tour around all the UK's 
shipyards, said the government 
should bring forward the 
design work so teams with 
valuable skills are not broke; 
up. 


Health food 
market doubles 

The market in health and slim- 
ming foods more than dou- 
bled over five years, say a 
report from Euromonitor. 

The report suggests that 
sales of health foods such as 
vitamins, organic produce, 
slimming and dietetic aids 
have grown, at an average 
annual rate of 30 per cent since 
1936 to M92m last year. On 
average, Germans spend $32 a 
year on such foods buying 
more than twice as much as 
Britons ($15) - although Ital- 
ians buy less than half ($6). 

Domination 
in auditing 

The audit of quoted companies 
is being increasingly concen- 
trated In the hands of a 
smaller number of accoun- 
tancy firms, according to a 
new academic study. 

The top eight firms audited 
79 per cent of the market last 
year, compared with 64 per 
cent in 1987, an analysis by Ms 
Vivien Beattie and Ms Stella 
Pearaley from the ««wiu»Hwg 
and management science 
department of the University 
of Southampton shows. 


Iberia in 
check-in deal 

Iberia, the Spanish airline, has 
asked British Midland to check 
in its customers at Heathrow 
Airport and deal with their 


US company 
hired by BA 

British Airways has con- 
tracted out its baggage secu- 
rity operations to Argen- 
bright, an Atlanta-based 
company. Argen bright will 
take responsibility for the 
security of BA baggage world- 
wide under a contract that will 
run until 1995, when It will be 
reviewed. 

Small scale 
sponsorship 

Corporate sponsorship of soc- 
cer is being scaled-down. John 
Waddlngton, the Leeds-based 



For more information about Lucas please contact: Public Affairs Department, Lucas Industries pic, Brueton House, New Road, Solihull, West Midlands S9i 3TX 


The transfer is expected to 
mean redundancies for 52 per- 
manent Iberia employees and 
24 casual staff. Iberia also 
Intends to centralise its UK 
reservations operation, han- 
dling all bookings from its 
Regent Street office. 


Intercity 
plans revamp 

British Rail's Intercity sector 
Is to launch a vigo ro us mar- 
betlng campaign tomorrow in 


games maker, announced its 
table-top Subbuteo soccer play- 
ers will display bn their shirts 
the logos of some of the maKf 
companies who sponsor real- 
life soccer teams, for no 
charge. Around 250,000 Subbu- 
teo sets are sold across 50 
countries each year, 
about 15m little men involved. 

Tayto expands 

Tayto, Ulster’s hugest podjjj 
crisp maker, has announced 
the creation of 19) new Job® at . 
to Co Armagh headquarters. | 
The expansion is related to * -j 
£3.7m investment In madun* 
ery to help expand production ,- 
in Britain, and Europe. 
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Treasury to 
market test 
forecast model 



By David Goodhart 
and Pater Marsh 

THE government’s drive to 
contract out civil service 
operations to the private sector 
is dosing in on one Treasury 
functions inaltuUwy recruit- 
ment and training and eco- 
nomic model h nflrftng 
The Treasury has said it 
intends to s tart market 
the testing ground for con- 
tracfingout - on the TSG (the 
Treasury Security Guard), the 
internal audit, the library and. 
se v eral other areas. 

But the greatest controversy 
surrounds economic model 
building which haw an impor- 
tant input into eco nomic fore- 
casting. The Treasury said yes- 
terday that outside companies 
would not have access to sensi- 
tive information and that the 
modelling function was “a 
technical matter”. 

But critics believe that 
model building does have 
implications for forecasting 
which are unavoidably politi- 
cal and market sensitive. Ms 
Elizabeth Symons, general sec- 
retary of the FDA, the top av3 
servants* union, said: "It is 
extraordinary that the govern- 


ment has chosen to market test 
areas which are crucial to 
what should be politically neu- 
tral advice given by dvfl ser- 
vants to government minis- 
ters". . 

The Treasury’s computerised 
economic model contains hun- 
dreds of variables which simu- 
late how the economy works. It 
is a central tool in Treasury 
forecasts, published twice a 
year. 

The job of updating the 
model Is currently left to the 
Treasury’s 80-strong team of 
economists. But partly because 
of Twh»tnir«»<t in forecasting, for 
example foiling to predict how 
protracted the current reces- 
sion would be, the Treasury 
has been looking at ways of 
cftnhwHng out more develop- 
ment worts on tiie model 

It has already given con- 
tracts to update specific parts 
of its model to three outside 
academic teams. S imil ar 
groups would probably win the 
contract if the mnHrfiing func- 
tion was contracted-out Mr 
Alan Budd, Treasury chief eco- 
nomic adviser, who came from 
Barclays Bank, is also keen to 
develop links with private sec- 
tor economists. 



IN the wake of Maxwell: Arthur 
Andersen, administrators of the Miiapart 
empire of the late tycoon, have handed 
the lease of the five-door 80,000 sq ft 
former printing works in Southwark, 
south London, formerly occupied by Oyez, 
p ri nter s of legal stationery, bade to land- 


lords Rich Investment, writes Bronwen 
Maddox. Local children have raided the 
building, leaving the floor carpeted with 
returned - and uncashed - cheques. 
Among the 20 skip-loads of paper Is a 
memo from Mr Robert Maxwell, which 
Instructs: “In order to minimise telephone 


costs and promote telephone discipline, I 
require that all telephone extensions in 
your operating companies be barred 
access to international calls, all non-local 
calls, directory enquiries, the speaking 
clock and weather, unless the need is for- 
mally approved and signed off by myself". 


Domestic air 
travel hit 
by recession 

By Paul Bette, 

Aerotpace Correspondent 

THE recession is continuing to 
depress domestic air travel 
although international traffic 
is showing further signs of 
recovery. 

The traffic figures released 
yesterday by BAA, the airports 
operator, showed a disappoint- 
ing increase last month of just 
under 2 per cent in domestic 
traffic at its UK airports com- 
pared with August 1991. 

"Although we arc now 
starting to see the end of the 
Gulf war effect on our busi- 
ness. we are now seeing the 
full effect of the recession on 
our domestic busines.” a BAA 
official said. 

A recovery, however, in 
international traffic turned lost 
month into the busiest on 
record for BAA whose airports 
handled a total of 8.2m passen- 
gers. This was a 9 per cent 
increase on August last year. 

Compared with the same 
month last year, Heathrow 
traffic increased by 9 per cunt 
while traffic at Gatwick rose 
by 6 per cent and at the new 
Stansted airport complex by 26 
per cent 

European scheduled traffic 
rose by 11 per cent and Euro- 
pean charter truffle by 9 per 
cent at BAA airports last 
month. North Atlantic traffic 
also rose by 10 per cent 
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By Raymond Snoddy 

SIR Michael Checkland, 
diTBC*n|v gi>i|gwil of the BBC, 
yesterday called for the aboli- 
tion of the ban preventing the 
broadcasting of the speech of 
those deemed to represent 
extremist organisations in 
Northern Ireland. 

The appeal frdm_Sir Michael 
raiM folio wing the controversy 
created by a BBC decision to 
sub-title many of the com- 
ments wixte by former Ulster 
MP Mrs Bernadette McAliskey ' 
in a recorded programme on 
Ulster’s troubles. 


The BBC director-general 
said yesterday the broadcast- 
ing ban introduced in 1988 was 
a "totally unacceptable inter- 
ference" with the editorial pro- 
cess. 

Since 1988 both the BBC and 
the Independent Television 
Commission are prevented 
from broadcasting the voices of 
members of a list of republican 
and loyalist paramilitary 
groups as well as two legal 
political parties, Sinn Fein and 
Republican Sinn Fein. 

Mr Peter Bottomley, the Con- 
servative MP who is a forma* 
Northern Ireland minister. 


complained to the BBC that 
the organisation had been 
wrong to apply the rules to 
Mrs McAliskey. 

Mr Bottomley said the for- 
mer MP was not a member of 
any violent organisation and in 
the programme hart clearly dis- 
tinguished between under- 
standing and supporting vio- 
lence in Northern Ireland. 

Sr vtnhapi yesterday offered 
no unambiguous apology. He 
said: "This programme has 
demonstrated yet again the dif- 
ficulties of applying the notice 
in practice where often very 
ffiw judgments must be made." 


By Chris Tlghe 

NEI PARSONS, part of the 
Rolls-Royce Industrial Power 
Group, has won a £100m order, 
against stiff international com- 
petition, to supply three 
250MW steam turbine genera- 
tors for the Pul an Seraya 
power station in Singapore. 

The order, placed by the Pub- 
lic Utilities Board erf Singapore, 
will mean recruitment next 
year of more than 100 shop- 
floor employees at Parsons’ 
Newcastle upon Tyne plant, 
which has cut its workforce by 
half to 2,500 since the mid- 
1980s. A small number of 
design engineers will be 
recruited immediately. 

The new contract, coupled 


with a £7Dm Indian order won 
in May for two turbine genera- 
tors, means security of employ- 
ment for Parsons' existing 
workforce for several years. 
There could however be some 
short-time working in the com- 
ing months until the new con- 
tracts move from the design 
phase to the factory floor. 

The first of the three turbine 
generators for Singapore will 
be installed and fully operative 
by October 1995, with the other 
two units following at six 
monthly intervals. Parsons 
beat six European and Japa- 
nese companies to win the 
order, which «is» in cludes con- 
densing and feed heating plant 
and asso ciat ed equipment. "We 
have beaten the Japanese in 


the Far East." the company 
said. 

Parsons managing director 
Mr Trevor Murch said the 
order would provide "very 
valuable work” for the com- 
pany. He said it could also 
strengthen the company's pros- 
pects, in fighting for more 
orders, by proving it was world 
competitive. 

Hie clinching of two large 
orders in succession has 
enhanced prospects for Par- 
sons. Welcoming the new con- 
tract convenor Mr Barney 
McGill said the company had 
undergone great changes in 
attitudes in recent years; shop 
floor employees now worked 
more flexibility and in 
exchange enjoyed the same 


conditions as white collar staff. 

“In the last few years there 
has certainly been a very good 
pulling together," he said. "It's 
been rewarded all round." 

• Orders to engineering com- 
panies in the West Midlands, 
traditionally the heart of UK 
manufacturing, have slowed 
again after a brief surge in the 
spring, dissipating the belief 
that economic recovery has 
started. The Engineering 
Employers Federation, West 
Midlands, after a survey of 520 
companies in the region, 
reported that, in the three 
months to August, 39 per cent 
of companies had seem orders 
decline, compared with 25 per 
cent In the three months to 
May. 
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Compaq’s new printers 
were developed using the 
same technology we've per- 
fected in our computers. It was 
the only way we could ensure 
that there would no longer he 
a break in the rhythm between a 
network of computers and 


its printer. With Compaq, 
every component stays perfectly 
instep. 

Integrated computer techno- 
logy gives our new printers 
an intelligence and speed of 
impression resembling nothing 
you've ever seen before. 




This is our secret: when 
Compaq began thinking about 
making printers, it was never 
our intention to add "one more 
printer * to the already crowded 
market. But to bring a radical 
improvement to overtaxed net- 
work printers. 


X 





i 




• • -•;? :'V 



TECHNOLOGY 
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Tug of war in the 
rope industry 

Andrew Baxter on stronger, lighter 
and more wear-resistant fibres 


R ope-making 1 most be one of 
the few industries where 
modern-day manufacturers 
can pat a sample of their latest 
product development on a table and 
compare it with what their forbears 
were making 4,000 years ago. 

At Bridon Marine in Charlton, 
south-east London, a piece of Egyp- 
tian rope from the days of the Phar- 
aohs is exhibited proudly in John 
Yeardley's office. 

Bnt the technical director of sis- 
ter company Bridon Fibres gives 
pride of place to a new 
product with which he 
and lan Hosea, director " 

and general manager of .t . 
Bridon Marine, are hop- ■ 

ing to give the marine A> . - 

rope industry a firm 
shake. 

Bridon Marine, part of 
Doncaster-based Bridon, 
the world's leading rope- 
making group, has just 
launched TQ22, a com- L 

pletely new polyolefin A 

rope which Is intended to 
answer the hard-pressed 
shipping industry’s ever ■r. 

growing demands for W' • 

stronger, lighter and » 

more wear-resistant 
rope. 

It is perhaps because 
rope-making has been 
around for so long that 
its modern-day technical 
achievements rarely 
merit much attention. ^ . . 
Bnt the demands made 
on modern synthetic- 
fibre-based ropes wonld f 

stretch the talents even 
of an early 20th century 
rope-maker, let alone an : ' 
Egyptian craftsman 
using natural fibres. 

Yet the industry ■ 

retains strong links with Ik 

its past Britton's factory 
illustrates the transfor- JHh 
nation. In mamdhctuxlng 
over the past 30 years, with giant 
mechanical bobbins encircling each 
other in an industrial version of 
the maypole dance. When a fibre 
rope is completed it still requires 
craft skills to splice the loop at 
each end, a process which has tong 
been mechanised In steel rope. 

The rope Itself has changed too. 
because of the possibilities offered 
by synthetic fibres. The 1960s 
brought rope plaited from eight 


separate strands - twisted lengths 
of fibre - then some 10 years later 
came double-braid rope - basically 
a rope within a rope. More 
recently, Bridon has been making 
special oceanographic cables using 
Kevlar, the Da Pont composite 
material, as a low-stretch strength 
member to protect the electrical 
circuits. 

Its latest product, the first to 
emerge from a reorganised techni- 
cal centre at Charlton, has a unique 
12-strand construction. The aim, 
says Yeazdley, is a much 

f rounder, less lumpy rope 
than the eight-strand, 
cutting down wear bnt 
retaining the ability to 
make a single splice. 

The main advantage of 
TQ12, however, is a SO 
per cent increase in 
strength for the same 
t . 1 size of rope. A mid-steed 

Hj ' 7'/, -inch rope made of 

i. : .\ TQ12 will hold a 63- 

v ; . . ■ tonne toad before break- 

v.'j v < - ing. compared with 41.2 

-> ’*». ’• tonnes for a standard 

V eight-strand rope. 

According to Yeardley, 
about half the extra 
’ strength comes from the 

way the raw material 
polymer chips are 
extruded into fibres, and 
the proprietary combina- 
tion of water inhibitors 
and additives included at 
this stage. The rest 
comes from the 12-etrand 
design, the angle of Jay, 
and the method of termi- 
nation. 

For Hosea, the new 
rope is a welcome addi- 
, y tton to Bridon Marine's 

s • / range when conditions 

-if are tough in the shipping 

• industry. “It’s a good 
thing to do now because 
customers will see the 
benefits,” be says. 

The rope is aimed at the marine 
market - moorings for ferries, 
cruise ships, cargo ships - which 
is important for Bridon as it bal- 
ances the peaks and troughs caused 
by big contracts from the offshore 
industry. “We’re going after busi- 
ness that is currently eight-strand.” 
he says, and is looking first at the 
UK, Scandinavian and US markets. 

So who said British industry Is 
on the ropes? 
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Toast of the town: The Greenwich distillery will be capable of producing 10m litres of grain spirit a year 

Raising a glass to 
computerised gin 

London’s first new white spirit distillery for 84 years 
opens today. Philip Rawstome reports 

W hen it comes to Judg- white spirit at its distillery on the the Greenwich distillery incorpo- 
ing the quality of neu- Cromarty Firth, north of Inverness, rates the most up-to-date technol- 
tral white spirit - since 1979. Sales last year amounted ogy to ensure low-cost quality pro- 
used in making pre- to about 5 per cent of the company’s ductton. 


W hen it comes to Judg- 
ing the quality of neu- 
tral white spirit - 
used in making pre- 
mium gin and vodka - no technol- 
ogy can yet entirely replace a sensi- 
tive nostril 

So London's first new white spirit 
distillery for 84 years, which comes 
into production today , will have its 
output monitored by four men with 
highly-tuned noses as well as by 
such analy tical aids as gas chroma- 
tography. 

“We have tried to produce a scien- 
tific ’fingerprint’ of the perfect dis- 
tillation but without success,” says 
John Reagan, distillery manager. 
“The nose, and particularly the cus- 
tomer's nose, is still the final arbi- 
ter of quality. It can sometimes pick 
up things which more scientific 
analysis does not detect" 

The £ 10 m joint venture at Green- 
wich between Invergordon Distill- 
ers, the Scotch whisky company, 
and Tunnel Refineries, a member of 
the Tate & Lyle group, will be capa- 
ble of producing 10m litres of grain 
spirit a year. 

Invergordoa has been producing 


white spirit at its distillery on the 
Cromarty Firth, north of Inverness, 
since 1979. Sales last year amounted 
to about 5 per cent of the company’s 
£92.4zn turnover. 

“The location of the Greenwich 
distillery, close to the major mar- 
kets in London and south-east 
En gland, and in continental Europe, 
should see us well placed to expand 
sales," says Chris Greig, Invergor- 
don’s managing director. 

Britain's gin and vodka makers 
use about 58m litres of potable 
spirit a year. Total European Com- 
munity demand amounts to more 
than 400m litres. 

The Greenwich venture marries 
the skills of the two companies. 
Tunnel's expertise is in grain pro- 
cessing. It produces glucose syrups 
and starches for the food, soft 
drinks and brewing industries. 

Inver gordon has more than 30 
years’ experience in distilling. It is 
the fifth hugest Scotch whisky pro- 
ducer, supplying several multiple 
retailers in the UK and continental 
Europe with own-label brands. 

Though the basic distillation pro- 
cess has not chang ed for centuries, 


the Greenwich distillery incorpo- 
rates the most up-to-date technol- 
ogy to ensure low-cost quality pro- 
duction. 

The distillery employs only 13 
men. Two technicians per shift con- 
trol the round-the-clock operation 
with the help of a Texas Program- 
mable Login Control system. The 
computerised system allows contin- 
uous monitoring and on-line control 
of the process and operating costs. 

Liquid wheat starch Is supplied 
from Tunnel's adjacent processing 
plant. It is cooked and converted 
into a syrup before transfor to six 
180-tonne fermenters, each with an 
automatic cleaning-ln-place system 
to maintain sterility. 

A traditional yeast is added to the 
fermenters to convert the syrup 
into alcohol. The wash produced at 
the end of his process is fed into a 
six-column distillation plant into 
which Invergordon’s own engineers 
have designed a number of beat 
recovery techniques to reduce 
energy consumption. Separate col- 
umns remove fusel oils, methyl 
alcohol and other Impurities to pro- 
duce a high-grade neutral spirit 
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Keeping tabs on 
benchmarking 

By Alan Cane 
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** PROFITS and 

share price are 
simple measures 
of overall corpo- 
rate Competitive- 
Mil ness. Individual 
** departments, 
however, find it more difficult to 
put up bard numbers to show how 
they compare with the opposition 
- especially if they are service 
org anisat ions rather than profit 
centres. 

These days, data centres and 
management information systems 
departments have urgent need of a 
reliable benchmarking technique. 
They are under attack from senior 
manag ement, anxious to get better 
value for the money spent on 
information technology. 

Installed computer power is ris- 
ing by an average of 40 per cent a 
year in large data centres, yet 
there is heavy pressure on IT bud- 
gets and an increasing tendency to 
look at the possibility of “outsour- 
cing" - turning over the compa- 
ny's entire data processing 
operations to a computing services 
company for a fee against an 
agreed level of service. 

With this background, it is easy 
to see why rr departments from 
large organisations are keen to 
take part in projects such as the 
“Impact” programme, initiated by 
the National Computing Centre 
and now managed by consultants 
Feat Marwick. Impact is sponsor- 
ing a number of studies designed 
to measure the effectiveness of IT 
Investment 

As one of the participants 
remarked: “It helps to give us an 
ideas of where we are in the spec- 
trum." 

It seems likely that most compa- 
nies could make substantial reduc- 
tions in their data centre costs. 
Compass, a Scandinavian com- 
pany which has developed a tech- 
nique for measuring the efficiency 
of data centres, reckons that 
savings of between 5 per cent and 
40 per cent can be immediately 
identified for most IT operations. 

Compass’s data are particularly 
interesting because the company 
now has records for many of the 
largest UK businesses stretching 
back to 1987. Its method Is to mea- 
sure some 800 variables in data 
centre performance. It is then able 


to combine them into an overall 
picture, not only of the efficiency 
of the ‘centre but also of how -it 
compares with competing organi- 
sations. 

Compass has followed a fixed 
group of UK companies since 1987. 

' Its results suggest that although 1 

total rF costs for the group rose by 

14 per cent annually, overall unit 
costs fell 31 per cent each year. In 
other words, although , the mem- 
bers of the groups were increasing 
their investment in IT, they, were 
getting better value for money. 

Now, as managing director Theo 
Sahlsbcrg is happy to admit, there 
is no magic in the Compass 
approach or that of its competi- : 
tors. Real Decisions Corporation ! 
or Nolan Norton. 1 

The benefits come from the | 
detailed way in which the data are 
collected, which forces companies | 
to think hard about every aspect I 
of the data processing department ' 

The level of measurement 
involved seems to be new to many 
companies, rr spending decisions ‘ 
are too often taken on inadequate 1 
data. - 

Outsourcing, for example, may 
for all its Eashionabllity produce a 
more expensive solution. One 
company which quoted a mini - 1 
mum $13.4m (£6 .8m) a year for a 
seven-year facilities management 
deal found that by following Com- 
pass’s recommendations it saved 
more than $4 6m in four years. 
Over the entire period, concentra- 
tion on internal efficiencies 
resulted in lower costs than out- 
sourcing. 

For maximum benefits, how- 
ever, data centre costs have to be 
measured regularly. In the five 
years Compass has been investiga- 
ting UK companies it has seen the 
use of Its technique change from a 
one-off “health-check” to a contin- 
uous method for monitoring per- 
formance. 

Ford of Europe, for example, has 
carried out a study each year and 
acted on the results. Production 
capacity has been doubled with] 
lower staff levels and without 
increasing overall costs. j 

Once the cost base has been 
established through measurement, 
it Is possible to set targets with a 
real chance of achieving them. 
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The choice of Alabama as our USA 

LOCATION HAS BEEN PROVEN RIGHT AGAINST EVERY 
PERFORMANCE CRITERIA WE SET • • 
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DEVON 


The FT proposes to pub- 
lish this survey on 
October 14 1992. 
from its print centres in 
Tokyo, New York, 
Frankfurt, Paris and 
London. It will be read 
by senior businessmen 
and government officials 
in loO countries world- 
wide. It wiQ also be of 
particular interest to the 
130,000 directors and 
managers in the UK who 
read the weekday FT.* 

If you want to reach this 
important audience with 
your services, expertise or 

products whilst maintain- 
ing a high profile in 
connection with DEVON 
call 

-Clive Radford 
Tel: 0272 292565 
Fax: 0272 225974 
Merchants House, 
Wapping Road 
Bristol BSl 4RU 
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“Doing Business 
in India” 

For a complimentary copy of the Masons/ 
Trade Advisory Committee for South Asia 
Guide to Doing Business in India, which 
contains details of recent changes in foreign 
investment regulations in India, please 
contact: 

Arun Singh 

Weoffer legal and practical experience to 
companies looking to start up or expand 
business operations in the Indian Sub- 
Continent 

• Contract advice and drafting 

• Technical collaborations • 

• Joint venture vehicles - 

• Claims and disputes 

Solicitors 
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30 Aylesbury Street, 
London ECIROER 
Telephone 071-490 4000 
Fax: 071-490 2545 
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T he South Eastern slates of the USA 
attract nearly half of all corporate re- 
locations in the United States. Alabama is at 
the heart of this opportunity and is attracting 
a growing list of European organisations. 

Companies move here because of the 
comlwuiicni or business, altitude, environ- 
mental and cost of living advantages that the 
South East offers and that Alabama best 
represents. 

Vie offer an affordable quality of life 
particularly attractive to those used to Euro- 
pean costs of living, wry favourable tax and 
busiaen regulatory policies. Transport and 
communications that Include an extensive 
network of broad uncluttered Interstate 
highways linking you with key US markets 
and transhipment locations, over 100 bosmea 


and regional airports, cost efficient freight 
railway and waterway networks as well as an 
international deep water port at Mobile. 

Our State Supercomputer is widely 
available to companies wishing to link into 
some of the most advanced computing tech- 
no tog} in the world and at Science and 



T^e r^ht place at the ri^ time 


Research Parks and Centres throughout the 
State, companies benefit from stale of the 
art technology exchange in the aerospace, 
bio-medical, defence, communications and 
electro-engineering fields. Indeed Alabama 
invests more In R & D resources than any 
other sunbelt stale. 

We even provide free job training and 
recruitment through our State training 
network before yon arrive, so you can get 
straight down to business. 

Think twice about your USA location 
and look at Alabama. There's more to m chan 
you think. 

Write toe Alabama Economic Develop- 
ment Partnership. PO Box 425. London 
W1A 42S. Or fex 071-487 2091 .to' find out 
more abeat Alabama. 



RYANA*. 

IRELAND 

The Dublin Shuttle: Up to 9 flights daily 
at fifteen minutes to the hour. 

The best value business excursion fare: £69* each way. 
Over £45 return saving on competitors fares. 

Just 41 minutes by direct rail link from the City of London 
to Stansted Airport. altogethera bettervvayto.fi.y 

Telephone 071-435-TI01 w your travel agent 
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As growth slows in most of Japan, 
Kyushu is still experiencing patchy 


progress. While the pessimists 
argue that national trends 






eventually filter down to the island, 

others hope it will escape 

unbruised. Robert Thomson reports 


1 1 


"n Defying the 
'S downturn? 
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WHEN a local banker in 
Kyushu, the southernmost of 
Japan’s four main islands, 
explained the region's ability 
to avoid the worst of the eco- 
nomic downturn which is 
afflict lug the country, he 
alluded to a chapter in history. 

In the .late 13th century, 
Japan was under threat of 
invasion from the Mongol 
army, initial landings were 
made and battles were fought 
in Kyushu. Defeat seemed 
imminent in the face of the all- 
conquering Mongols until a 
sudden storm, or kamikaze 
(divine wind), wreaked havoc 
among their vessels, forcing a 
retreat 

Kyushu now hopes that a 
divine wind of a different bind 
will enable the island to avoid 
the damage which has been 
seeii in Tokyo and Osaka, 
Japan’s two largest cities. 
There is a general sense that 
the emergency economic pack- 
age of Y10,700bn, announced in 
Tate August by Mr Khchi Mlya- 
zawa, the prime minister, has 
come in time to make sure that 
Kyushu will maintain its 
momentum. 

The Island, which is about 
the size of the Netherlands, has 
a long list of public works pro- 
jects, snch'ss ‘Bullet' train 
lines and motorways, which 
will provide an important 
source of stimulation for ah 
are that accounts for about 10 
per cent of the national econ- 
omy. The investment average 


Mr Hachfli Okuda, the gover- 
nor of Fukuoka prefecture In 
the north, says that capital 
spending has continued to 
expand in the region, while 
contracting elsewhere - 
investment in manufacturing 
Industry rose by 393 per cent 
in 1990 and by 6-9 per cent last 
year, after a rise of 31 per cent 
in 1988. 

“Compared with the rest of 
Japan, we are in a good condi- 
tion, There lias been a dpcTinn 
in land prices in Fukuoka, but 
no abrupt fall The economic 
package w5B have a good psy- 
chological impact here, but we 
are stiQ catching up. Our econ- 
omy took off only 10 years ago 
and we have roam for growth,” 
Mr Okuda satri. 

Fukuoka city is fast becom- 
ing the Tokyo of Kyushu, suck- 
ing in investment and attract- 
ing young workers from rural 
areas. R has an urban dyna- 
mism absent from most of the 
island, with interesting indul- 
gences in post-modern archi- 
tecture. Its stance & that of an 
Asian regional centre rather 
than simply the biggest city on 
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Dormant volcano, Mount Komezuka: with an economy still growing, can Kyushu fend off the decline affecting the rest of the country? 


for Japan is 80 per cent private 
to 20 per cent public; while the 
ratio in Kyushu is 7030. 

However, the island's prefec- 
tural governments have 
attempted to lessen tbezr reli- 
ance on Tokyo money and 
have been highly successful in 
luring in new car and electron- 
ics factories over the past few 


the fcland 

The bright lights and rapid 
expansion have also attracted 
speculative property invest- 
ment, leaving the city with 
around 3400 empty apartments 
and several troubled develop- 
ers. 

However, the locals argue 
that Fukuoka's financial “bub- 
ble" was never pumped up to 
the daunting proportions of 
that of Tokyo and say that the 
hankc which are now suffering 
most are the larger Tokyo- 
based twnlw- 

Lendlng patterns in Kyushu 
provide evidence of the difficul- 
ties facing Tokyo and Osaka- 
based banks in Kyushu. It was 
presumed that the deregula- 
tion of Japan’s flnanria) sys- 
tem would allow the bigger 
hanks to grab regional market 
share, but lending by these 
banks in Kyushu for the first 
half was about 3 per cent lower 
than a year earlier, while that 
of locally-based banks was 6 
per cent higher. 

Mr Tatsula Goto, president 
of Nishi-NIppon Bank, insists 
the region’s own banks are 
very strong. Fukuoka-based 
hanks have certainly profited 
from the city’s growth. Never- 
theless, there are concerns that 
other Kyushu h anks were 
overly ambitious during the 
easy money era of the late 
1980s and that mergers and 
takeovers will be inevitable. 

And less optimistic forecasts 
argue that trends take their 


time to trickle down to Kyushu 
and that the pain of recession 
will be felt before the year is 
out 

But Kyushu has benefited 
from the rapid expansion of 
manufacturing during the late 
1980s, as has been reflected in 
the capital spending surge. 
Toyota Motor is building a new 
car plant on the island and 
Nissan has an assembly facil- 
ity, while the two makers’ sup- 
pliers are establishing local 


NBC has a liquid crystal dis- 
play panel factory in Kyushu 
and most semiconductor mak- 
ers have established a presence 
on the “silicon island", which 
offered cheap land and a sup- 
ply of workers when compa- 
nies were worried about labour 
shortages. 

The investment has quick- 
ened the transition of the 
Kyushu economy, heavily reli- 
ant on coal and agricultural 
output during the 1950s and 
1960s. Coal production fell from 
26m tonnes in 1960 to 6.6m 
tonnes in 1985, while inte- 
grated circuit output quadru- 
pled between 1980 and 1985 and 
almost doubled between 1985 
and 1990. 

And while other countries’ 
shipbuilding Industries have 
collapsed, Kyushu's industry, 
hi g hli g hted by the huge Mitsu- 
bishi Heavy Industries facility 
in Nagasaki harbour, is now 
prospering from an upturn in 
orders and from a lack of Inter- 


national competition. Having 
weathered the South Korean 
challenge, Japanese builders 
are now expected to take more 
than 50 per cent of all orders 
over the next decade. 

The increase in manufactur- 
ing capacity, combined with 
the slowdown In the domestic 
economy, has prompted a more 
embarrassing change. Kyushu 
once boasted that it was 
Japan's import base, playing 
an important role in reducing 
the politically-sensitive trade 
surplus. But, confronted by 
weak domestic demand and the 
need to justify recently com- 
pleted plants, manufacturers 
are sharply increasing their 
exports. 

Exports rose 103 per cent in 
the first half of this year, while 
imports fell by 43 per cent. 
Local trade officials said the 
increase was a natural result 
of Kyushu's proximity to thriv- 
ing Asian economies, yet 
exports to Asia fell 33 per cent 
during the first half and thnsa 
to the EC rose 253 per cent 
Most significantly, car exports 
rose 23.4 per cent, a not sur- 
prising outcome given the 63 
per rant fall in domestic car 
sales during the second quar- 
ter. 

In tire longer-term, Asia will 
be the focus of Kyushu’s atten- 
tion, a point made clear by Mr 
..Okuda, who points out that 
Fukuoka is closer to Seoul and 
the rhtnegp cities of Shanghai 
and Dalian than it is to Tokyo. 


This week, Fukuoka is hosting 
an Asian film festival with 
works from Vietnam, China 
a ad, appropriately enough, 
Mongolia, while other prefec- 
ture] governments are gradu- 
ally expanding their network 
of offices in the region. 

In Nagasaki the government 
is trying to cultivate an image 
beyond that of a memorial to 
atomic bomb victims. The gov- 
ernor, Mr Isamu Takada, has 
reached deeper into the city's 
history, highlighting its tradi- 
tional role as Japan's gateway 
to western and Chinese cul- 
ture. “We see ourselves as a 
good base for the software 
Industry. We' must find more 
jobs for our young people 
because they are still being 
lured to Tokyo,” Mr Takada 
says. 

But he is not expecting much 
help from the central govern- 
ment, seen by the prefectures 
as a hindrance to their grand 
ambitions - ambitions which 
are yet to feel the effects of a 
recession. 

“There has been a lot of talk 
about decentralising govern- 
ment functions, but we have 
received nothing in the past 
decade and we are unlikely to 
get anything in the future. It's 
too convenient for the bureau- 
crats and politicians to keep 
everything bottled up in 
Tokyo." 
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IF THE international hanki ng 
community had reservations 
about the rapid spread of Japa- 
nese commercial banks’ influ- 
ence in the 13805, Japan’s 
smaller regional banks bad 
real reason for concern about 
the tougher domestic competi- 
tion that would flow from 
financial liberalisation. 

In the late 1980s, the regional 
banks could see that the com- 
mercial, or city banks as they 
are known In Japan, were 
courting their customers, bol- 
stering networks outside 
Tokyo and preparing to take 
advantage of interest rate dere- 
gulation, due to be completed 
by 1994. 

But, in Kyushu, while the 
Tokyo and Osaka-based city 
banks are counting the costs of 
expansion during late 1980s 
and still calculating the prob- 
lem loans arising from their 
exposure to the troubled prop- 
erty market, the regional 
banks are now more relaxed. 

Instead of taking Kyushu 
banks' customers, the city 
hanks are selling loans to the 
regional banks in an attempt 


THE CLAY soil of Kyushu has 
for centuries yielded the raw 
material used to produce 
ceramics and bo this day it is 
turned by the craftsmen of 
Arita into exquisitely fash- 
ioned bowls and ornaments. 

More recently, Kyushu's sta- 
tus as "silicon island" derived 
in part from the availability of 
the ceramics which went into 
semiconductors. 

But in between high art and 
high-tech, for the past 75 years 
one Kyushu company has been 
supplying the nation with a 
more prosaic form of ceramic 
and its products are used 
almost every day by almost 
every Japanese. 

Toto, based in Kta-Kyushu, 
is the country’s biggest manu- 
facturer of toilets, with annual 
sales of Y4l7.5bn and a domes- 
tic market share of more than 
60 per cent It was the creator 
12 years ago of the Washlet, a 
microcomputer-controlled com- 
bination toilet-bidet which has 
been featured on numerous 
western television shows. 

Tied closely to the domestic 
economy, its profits dipped last 
year, amid the downturn in 
construction activity, to 
Y30.2bn before tax, down 13 
per cent But it has been 
expanding in Asia, Europe and 
this year the US, and analysts 
argue that its do minant posi- 
tion at home means it can set 
the industry's pricing terms 
and will be well placed for a 


to trim assets. And Bank of 
Japan research shows that 
while city bank lending in 
Kyushu fell by 42 per cent in 
June and 3*9 per cent in July, 
compared to a year earlier, 
local bank lending rose by 5.4 
per cent and 6.9 per cent dur- 
ing the same two months. 

Mr Tatsuta Goto, president 
of the Nishi-Nippon Bank, 
based In Fukuoka, smiled as he 
contemplated the waning 
potential threat from the big 
city heavyweights: “We have 
no problems with the city 
banks here. There are too 
many banks in Fukuoka, but it 
is the city banks which are 
weaker." 

Fukuoka prefecture bas 
Japan’s largest number of 
regional ba nk branches - 442, 
almost 50 per cent more than 
the next largest collection in 
Shizuoka prefecture, near 
Tokyo, and double the number 
in most prefectures. As a 
result, the area's smaller banks 
are ripe for the mergers that 
the Ministry of Finance pre- 
sumes will come with liberalis- 
ation, but city banks, too, have 


Robert Thomson finds the city banks licking their wounds 

Locals weather the storm 


faced tougher than usual com- 
petition. 

With Fukuoka city rapidly 
becoming the Tokyo of 
Kyushu, smaller banks in 
other areas on the island have 
attempted to expand their 
operations In the city, adding 
to the forest of signs in the 
already overcrowded banking 
district. 

Like the city banks, some of 
those regional institutions 
have found that the ebbing 
financial tide of the early 1990s 
has exposed unwise expansion 
made during the 1960s. 

The newcomers, large and 
small, were also willing to lend 
to local companies that had 
exhausted their credit with the 
established banks. One side-ef- 
fect of the increased lending is 
the 3,000 vacant apartments in 
Fukuoka city built by property 
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PROFILE: TOTO 

Washlet creator 
tries new tricks 


revival In housing starts. 

Japanese take their bath- 
rooms and kitchens (units for 
which the company also sup- 
plies) seriously. And Toto 
takes Its products seriously - 
the executive washroom next 
to the office of Mr Shigeru 
Ezoe, who took over as presi- 
dent in June, is ripped out 
every year to accommodate Its 
latest models. 

He says that Japan's ageing 
society, putting a greater 
emphasis on Irving standards, 
is prompting new demand. 
Business comes two thirds 
from new homes and the rest 
from renovations. “In the US 
the reverse is true, and we 
foresee tire same happening 
here,” he adds. 

Toto has Just opened a Y17bn 
factory near its head office 
which came fully on stream in 
June. It employs just 380 of 
Toto’s nearly 11,000 staff. A 
fleet of unmanned vehicles 
whisks units from the end of 
the production line, while 
robots methodically lift and 
lower toilet seats while they 


put the final touches in place. 

In spite of the less than 
glamorous nature of the work, 
Mr Ezoe says the company did 
not suffer from Japan’s labour 
shortage of the early 1990s, 
“ thanks to our Kyushu base" 
where good quality labour has 
remained in ready supply. 

While Toto has plants else- 
where in Japan, the island 
remains its main production 
centre. Abroad, meanwhile, it* 
has stakes in sanitary ware 
producers in South Korea, 
Thailand, Taiwan and Indon- 
esia as well as in Allia of 
France and Keramag in Ger- 
many. 

Overseas sales account for 
over 10 per cent of total reve- 
nues, of which direct exports 
form barely 2 per cent After 
opening a California sales out- 
let, US manufacturing mil 
begin this autumn from a plant 
in Atlanta. 

American sanitary ware 
makers may baulk at the 
arrival of a competitor from a 
country where the sector's 
three biggest producers 


developers who, along with the 
banks, got the market wrong. 

Mr Goto insists, apartments 
aside, that Fukuoka has 
avoided the extreme excesses 
seen in Tokyo and Osaka. He 
admits that some companies 
have been forced to restructure 
their loans but says that, for 
Nis hi- Nippon, non-performing 
loans are not a particularly 
heavy burden* 


together account for more than 
90 per cent of the market. 

But Mr Ezoe stresses that 
Toto does not intend to take 
US makers of conventional toi- 
lets head-on: rather, the 
Atlanta facility, which will ini- 
tially employ just 65, will make 
only those using water-saving 
flushing systems. 

Toto has some 1J200 employ- 
ees engaged in research and 
development and is seeking to 
expand into related areas. “Our 
business is to do with water," 
says Mr Ezoe, who rose 
through the company’s techno- 
logical division and now has 
several dozen people working 
in purely biological research. 
The number of technical staff 
overall has trebled in the last 
seven years. 

This has enabled it to put 
into production, for example, 
ceramic parts for optical fibre 
connectors. But the product for 
which it is best known is not 
being neglected. 

Next year’s low-noise Wash- 
let will have an ozone-friendly 
deodorant dispenser built in, 
while the company has been 
working with Omron and NTT, 
the electronics and telecommu- 
nications groups, to produce a 
“health management toilet sys- 
tem” which measures glucose 
and protein levels and can take 
the user’s pulse and blood pres- 
sure too. 

Gordon Cramb 


“We have always Looked at 
the quality of our assets. If we 
are evaluating a troubled com- 
pany, we will look at the poli- 
cies of the management and, 
for example, whether they 
have a good stock of land* If 
their long-term prospects are 
good, we will assist them,” Mr 
Goto said. 

The Nagasaki-based Eigh- 
teenth Bank also appears to 
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have weathered the 1980s suc- 
cessfully by concentrating ou 
its local hanking network. It 
has 125 branches, no of them 
in Nagasaki prefecture and 
another 10 In Fukuoka prefec- 
ture, and new branches are 
planned for the northern 
Kyushu area. 

Mr Genii Nozaki, the bank's 
president, said that his institu- 
tion had bought about “six or 
seven loans” from city banks 
that were trimming their 
assets, although he sensed 
that, in the longer-term, these 
banks would pose a threat to 
the regional banks' profits. 

“Real liberalisation has yet 
to come. If interest rates are 
actually liberalised, we really 
cant say what will happen. It 
would certainly be more diffi- 
cult for the smaller banks to 
compete,” Mr Nozaki said. 


“It is also true that the city 
banks are not as strong as they 
were three years ago," he 
added. 

Both Mr Nozaki and Mr Goto 
at Nishi-Nippon are former 
finance ministry officials, a 
common background for 
regional bank beads. 

Both are determined to keep 
their franks above the 8 per 
cent capital- to-assets ratio that 
was established through the 
Rank for International Settle- 
ments. 

The BIS ratio at Nishi-Nip- 
pon was 8.18 at the end of 
March, compared to 8.66 a year 
earlier, while Eighteenth Bank 
was at around 9 per cent In 
March 1991 and 8^5 per cent 
last March. 

Mr Nozaki said that the best 
way to safeguard the bank's 
financial standing was to con- 
centrate on the local commu- 
nity. 

With this in mind, it 
launched a corporate identity 
campaign with a three-pronged 
slogan - hanking, together 
with the community, in the 
interests of the customer, and 


with sincerity. The slogan is 
somewhat snappier in the orig- 
inal Japanese. 

The Kyushu banking com- 
munity need only turn to the 
Fukuoka stock exchange for a 
lesson on how large financial 
institutions can quickly con- 
sume the local competition. Mr 
Fubito Shimomura, president 
of the exchange, lamented that 
in 1949, there were 24 local bro- 
kers, of which only one 
remains. 

“It's really a bit unfortunate. 
The brokers here these days 
are Nomura Securities and 
Yamaichi Securities and so on. 
The others no longer exist,” Mr 
Shlmomura said. 

He said Fukuoka was really 
“Just one floor” in the one Jap- 
anese market, with 25 of 352 
stocks listed only on bis 
exchange and the others based 
in Tokyo or elsewhere. 

About 62 Kyushu companies 
are interested in listing, but 
the stock market weakness 
over the past two years has 
forced companies waiting for 
better times. 
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Rural villages now grow their own products 

Old habits dying fast 



THIRTY years ago, when the 
government was encouraging 
the increase in rice crops, the 
farmers of Oyama - a small 
town in northern Oita prefec- 
ture - sacrificed their rice 
paddies fra: chestnut and plum 
fields. As a result, and under 
the strong leadership of the vil- 
lage mayor, Oyama trans- 
formed itself from a poor rural 
village to one of the richest 
fanning communities in the 
country. 

Oyama's plum and chestnut 
campaign was initially 
received with scepticism, even 
among the formers In the 
town. “People thought we were 
crazy, telling people to stop 
growing rice,” says Mr Kinji 
Yahata, present mayor of 
Oyama. 

But after Mr Yahata’s father, 
then village mayor, ay piaining 
to the formers that Oyama - 
surrounded by mountains with 
little flat land - was not a 
{dace for raising cattle or for 
rice forming, those who ini- 
tially opposed gave in and 
Oyama started cultivating 
fruit, which grows easily in 
mountainous areas and would 
suit Oyama's climate. 

The Japanese government’s 
“double income campaign”, 
encouraging people to work 
harder to increase their 
income, also predicted a 
change in the eating habits of 
the Japanese. “If people earn 
more money, it doesn’t mean 
that they’ll eat more rice. 
Instead they'll try to eat an 
assortment of foods in small 
portions," says Mr Yahata. 

Thus, a small impoverished 
village grew into a town produ- 
cing 130 different fruits and 
smaller scale produce, such as 
mushrooms, cress and herbs. 


Mr Yahata also points out 
that the government is not 
aware of the speed at which 
the eating habits of the Japa- 
nese are changing. He says 
small-lot production of high- 
quality goods represents Q ya- 
rns 's means of survival, espe- 
cially when overseas pressure 
to increase imports of agricul- 
tural goods is rising. 

Oyama's strategy also 
changed the image of forming 
and curbed the outflow of the 
younger generation into cities. 
Mr Seijiro Yano, a 53-year-old 
former from Oyama who owns 
plum fields and grows mush- 
rooms, was 23 when the village 
began its restructuring. “I 
wanted to go to university and 
I was keen on leaving Oyama 
when I had the chance, but the 
new campaign to change 
Oyama gave me an incentive 
to stay," he says. 

Mr Yano says gotng against 
the trend of mass production 
was what led to Oyama's sue- | 
cess. “Just fallowing the gov- 
ernment’s agricultural policy is 
not good enough." 

Oyama’s enthusiasm spread 
throughout Oita with the “one 
village one product” campaign, 
launched by Mr Morihiko Hira- 
matsu, the governor of Oita, in 
1979. Oyama's effort to estab- 
lish an identity a mo n g its pop- 
ulace and inspire local pride 
through the production of spe- 
cial products coincided with 
Mr Hiramatsu’s aim to rescue 
Oita’s ailing economy and fal- 
tering self-image. 

Mr Hiramatsu urged local 
communities to develop at 
least one original product 
which they could call their 
own. “Only something truly 
local can be global and I didn't 
want copies of what people 


could buy in Tokyo,” he says. 

His efforts resulted in the 
Oita shiitake mushroom, 
which holds 20 per emit of the 
country’s market, and Hime- 
shima prawns, which, at Y6.000 
per batch, raise an annual 
Yl.9bn for the .prawn formers 
of Hlmeshlma island. Oita 
mandarin oranges sell at Y300 
to Y500 per lOOg. This com- 
pares favourably to car produc- 
tion, since a 1 ^-tonne car, sell- 
ing at Y3m wifi mean sales of 
only Y200 per 100 grams. 

No subsidies are provided for 
the production of the local spe- 
cialities. However, the prefec- 
ture! government provides aid 
for research and development 
of the products, as Mr Hira- 
matsu believes that truly bene- 
ficial products can not emerge 
through government subsidies. 




While the success of the “one 
village, one product" has 
prompted other regions in 
Japan and overseas to follow 
Oita’s example, Mr Hiramatsu 
admits that the hardest chal- 
lenge Oita feces is the depar- 
ture of the younger generation 
to larger cities. 

“It's a problem that any 
mnall region in any country in 
tiie world faces," says Mr Hlra- 
matsu. “For that, Oita needs to 
be a base for information and 
culture." 

Even Oyama Is finding it 
harder to prevent de-popula- 
tion. Mr Yano of Oyama says 
th at while the town has man- 
aged to build a reputation fist 
it* high quality agricultural 
goods, life is stUl hard and the 
short aightedness of the gov- 
ernment’s agricultural policy is 
discouraging Japan’s formers. 
Although Mr Yana’s son has 
returned to the farm after 
graduating from university in 
Tokyo, “it’s really hard to tell 
him to work with high fogies 
for the future", says Mr Yano. 

Emiko Terazono 
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Many see overseas investment as an advantage for the future 


The island looks abroad 
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■ GREENFIELD sites in Kyushu 
are Just that. In the lush and 
rolling terrain towards the 
island's -northern tip, sur- 
rounded by forests and rice 
fields, the arrival next spring 
of Toyota Is signalled by the 
vast pastel-coloured corrugated 
barns which will house its 
plant 

For the country's biggest car 
maker, the facility will be. its 
first domestic production cen- 
tre outside its Aichi home. 
When fully on stream it .is 
in tending - to produce 200,000 
cars a year, assuming a revival 
in the country’s depressed 
automotive marke t. 

This, with a Dear-doubling of 
capacity at Nissan nearby, . win 
bring Kyushu's annual car out- 
put to at least 700 /XX) units out 
of a total for Japan of 4£m. 

Although local demand was 
one consideration - Toyota is 
building a similar facility In 
Hokkaido, northern Japan - 
the company thinks that at 
best iO per cent of the vehicles ‘ 
built In Kyushu will stay on 
the island. A more important 
factor was. the availability of 

land. 

The abundance and relative 
cheapness of industrial real 
estate in Kyushu, in addition 
to a well-trafeieft workforce, 
have helped draw manufactur- 
ers there in the face of what 
MrJippei Mutoh. a director of 
the nascent Toyota operation 
there, acknowledges is a below- 
par transport infrastructure. 

‘ Expressways and rail links 
on the Island are being 
extended, and last month’s 
record central government 
package of public works spend- 
ing may yield funds for a fur- 
ther upgrading of ports: 

•Still, local business traders 
at times show agitation that 
budgets disbursed in Tokyo do 
not take enough account of the 
region’s needs. “We are saying 
a share should be fairly given 
to local areas as weH,^ says Mr 
Ryoji Tsukuda, president of 
Bank of Fukuoka, Kyushu's 
biggest home-grown bank. 
“Whether it works Eke that is 
questionable." 

The economic downturn in 
Japan has now begun- to lift 
Kyushu,, lagging abont six 
months behind the rest of the 
country and not yet so severely 
affected by it 

- ^qcess-tp; investment-capital 
ion the Island has not altered 
markedly, although the pro- 
jects for which funds are 
intended are likely to receive 
closer scrutiny. 

“There is no credit crunch in 
Kyushu,” Mr Tsukuda main- 
tains. His loan .book will grow 
some 3 to 4 per cent this year 

- sharply down from the 
usual 10 per cent, but most of 
the difference reflects curtailed 
tending through its Tokyo and 
Osaka branches. . 

Prefect oral governments 
meanwhile have become all the. 
more anxious to secure new 
investment commitments. 
Such keenness, however, has 
long been the case for those 
regions away from the indus- .' 
trial north of the island, that 
seek creative ways to target 
the limited funds and incen- 
tives they have on offer. 

Kumamoto in western 
Kyushu, for example, has a 
“foreigners first" policy under ' 




Croquet-playing tourists In Beppu: Kyushu has hewn successfully competing tor foreign towfsts, especially from south-east Asia 


The Texas Instruments {riant at Bappu: its nearly 1/500 employees Include 100 working in R&D 


which bigger grants, of up to 
YSOm, are available for compa- 
nies from overseas, whereas a 
Japanese group would get only 
Y40m. Better soft loans are 
offered - a maximum of 
Y400m compared with Y300m 
and carrying interest rates at a 
one percentage point discount 
to those available to domestic 
investors. 

Two foreign companies are 
siting themselves there this 
year - the Dutch ASM group 
andTeradyne of the US. which 
will both be producing semi- 
conductor manufacturing 


Chip-making drew 
foreign companies to 
Kyushu as early as 
two decades ago 


equipment Kumamoto has the 
world’s largest integrated cir- 
cuit (IQ plant, owned by NEC. 

r.ike other local administra- 
tions, Kumamoto is benefiting 
from the arrival of Nissan and 
Toyota through the 'automotive 
component suppliers which are 
springing up on the island as a 
result A Kyushu-made Toyota 
will, however, have only about 
20 per cent local content and 
the company will have some 30 
suppliers- from -which- to .draw 
instead of the 180 in AichL 

The "car Island" which 
Kyushu is beginning to call 
itself partially eclipses its ear- 
lier status as “silicon island". 
It produces more than a third 
of ICs -made in Japan, 
approaching a tenth of the 
world output, and chip-making 
drew foreign companies to 
Kyushu as early as two 
decades ago. 

Texas - Instruments (TI) 
opened its plant on the east of 
the island in 1273, one of a 
handful it now has. in Japan. 
Its nearly 1,600 employees 
include 100 working in 
research and development, 
unlike TI’s Japanese rivals 
which generally confine R&D 
activities to their head offices. 

The practice helps the US 
company attract skilled staff. 
Like other manufacturers oper- 
ating in Kyushu, it seeks to 
win-back to the island those 
who grew up and trained there 


but went on to metropolitan 
careers. 

Prefectural governments 
make much of this “U-turn" 
campaign, which they co-ordi- 
nate. But some parts of 
Kyushu still lose 80 per cent of 
local graduates to the big 
cities, a figure which has not 
changed since the drive began 
in the early to mid-1980s. 

Although the country's eco- 
nomic downturn this year has 
blunted the previously acute 
labour shortage, key staff in 
some areas remain hard to 
find Mr Kiichiro Fukamoto, 
TTs personnel director for 
Kyushu, argues that siting 
R&D at the plant gives some- 
thing for qualified electronics 
workers to come back to. 

“Getting the U-turn people is 
a problem for other companies 
- if they have skills acquired 
in Tokyo, they can’t bring 
them back,” he says. i 

Among other blandishments, 
TI offers its staff what it 
believes to be the shortest 
working week In Japan - just 
three 12-hour days. Hie plant 
runs six days a week, with 
Sunday overtime as needed. 
But as an indicator of the 
decline in the wo rid semicon- 
ductor market as well as in 
overall Japanese industrial 
activity, few Sundays have 
been worked this year. “Last 
year it was nearly every 
week,” says Mr Fukamoto. 

TI faces a further difficulty, 
unforeseen at the time it set up 
in Oita prefecture. As the 
industry has moved in recent 
years from standard chips to 
customised products, its physi- 
cal distance from its customers 
has made itself more felt. 
Online compute: links provide 
only a partial solution. 

Others see the island’s geo- 
graphical location as an advan- 
tage for the future. Mr Tatauo 
Kawai, chairman of the 
Kyushu Economic Federation, 
has his eye on the adjacent 
regions of China, to which 
Hong Kong capital has not yet 
rushed as it has in the south. 

The large industrial groups 
in South Korea, which lies 
between southern Japan and 
north China - and which last 
month established diplomatic 
relations with Beijing - would 
also be likely to commit 


increasing funds there. 

According to Mr Kawai, the 
most desirable outcome would 
be a tripartite relationship, “a 
kind of job-sharing with 
Korea" which would give both 
other countries access to Japa- 
nese technology and would 
draw on China’s labour 
resources. 

Three-way trade flourished 
until a few generations ago, 
and Kyushu has been interna- 
tionally minded even in 
Japan’s most isolated periods. 
Other local business leaders 
share the expectation that the 
removal of the political obsta- 
cles which have hampered 
such nnicB m the second half of 
the 20th century will restore 
what they see as the natural 
status quo ante. 

Gordon Cramb 


AT THE Suginoi Hotel waitresses busily 
dean up after the vast number of guests 
who have eaten at the dinner buffet in the 
great dining halL Aside from traditional 
Japanese dishes, the hotel serves a num- 
ber of Korean stews and {dates of Kimchi, 
a red hot Korean cabbage pickle. For as 
well as attracting local tourists, the hotel 
- in Beppu, famous for its hot springs - 
caters to large numbers of South Korean 
visitors. 

Kyushu has bran successfully competing 
for foreign tourists, especially those from 
south-east Asian countries. Of the 40.000 
South Koreans expected to visit Oita this 
year, some 30,000 will stay at the SuginoL 

The area has become more accessible for 
South Koreans since Korean Air recently 
launched direct flights from Seoul to Oita, 
three times a week. gThe one-hour flight 
has brought Seoul and Oita so close that 
South Korean politicians and leading busi- 
nessmen come incognito to take a dip in 
Beppu’s hot springs for a few hours. 

However, the Suginoi has not achieved 
its popularity overnight After seeing the 
rush of Taiwanese tourists to Kyushu after 
liberalisation of overseas travelling in 
Taiwan in 1979, Mr Tatsufumi Watanabe, 
Suginoi's president predicted the South 
Korean market would hold the same 
potential. 

When the South Korean government 
announced the gradual lifting of restric- 
tions cm foreign travel in the early 1980s, 
Mr Watanabe decided to start promoting 
Beppu to South Koreans. Mr Koichi Shudo, 
head of sales and promotion, expects the 


The South Korean market is growing fast 

Kimchi tops the menu 


hotel's revenues from South Korean tour- 
ists to total Y2/5bn this year. While some 
hotels and ryoktm - Japan ese-style inns 
- are reluctant to target foreign clients 
due to the lower sales per head, the Sugi- 
noi is sticking to its strategy because of 
the South Korean market's high potential. 

Hie hotel has several Korean-speaking 
employees and plans to send staff to South 
Korea for training. Mr Choi of Korean Air 
says that since meals mean a lot to Korean 
tourists, buffets, which allow guests to eat 
as much as they want, arc ideal. “They 
don't want to be bothered by being told 
how to rat a raw egg for breakfast." 

Other prefectures have established 
strong links with south-east Asian coun- 
tries. Kagoshima prefecture, this year cele- 
brates the 20th anniversary of Us ties - 
through trade, culture, and tourism - 
with Hong Kong. Last year. Kagoshima 
attracted over 56,000 south-east Asian 
tourists. 

A number of new theme parks have 
started to attract Japanese tourists to 
Kyushu. Space World in Kita-Kyushu, set 
up by an affiliate of Nippon Steel, saw a 
steady inflow of visitors this year. 

Tours combining Space World and Huls 
Ten Bosch, a replica of a Dutch town set 


up in Nagasaki which opened last March, 
have also been a great success. 

At Huls Ten Bosch 20m bricks were 
Imported from the Netherlands lo con- 
struct a Dutch town with buildings which 
include complete replicas of famous Dutch 
cathedrals and city halls as well ns origi- 
nal creations of Dutch architects. 

But why a Dutch city in Nagasaki? From 
the mid- 1640s to 185-1. Nagasaki was 
Japan's sole gateway to the rest of the 
world. The Dutch and Chinese were the 
only trade partners permitted by the Toku- 
gawa Shogunate, thus Japan's exposure to 
western culture was through a little Dutch 
trading post in Nagasaki Harbour. 

However, Huls Ten Bosch, with its 6.000- 
meter canal network and an adjoining 
Dutch-style residential area, is only a base 
for a future resort city, says Mr Akira 
Kawada, managing director of Nagasaki 
Holland Village Corporation, the creator of 
Huis Ten Bosch. In the future, Mr Kawada 
says it wants to develop the area into a 
city of about 10,000 residents and hopes 
Japanese companies will create satellite 
offices, so employees can work in an envi- 
ronment close to nature. 

Emiko Terazono 
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PROFILE: BAXTER INTERNATIONAL 


Drawn by clean air 


WHEN Baxter International, 
the US medical products group, 
was seeking a site for a factory 
in Japan, its consultant identi- 
fied 1,500 possible locations. A 
hillside outside . Miyazaki city 
In south-eastern Kyushu was 
not among them. 

Yet that- is where Baxter 
ended up three years ago. The 
still expanding operation, 
which now employs 130, is one 
of the island's smaller foreign 
manufacturing enterprises. But 
it bears testimony to the deter- 
mination of regional authori- 
ties to land their chosen over- 
seas Investment catch. 

The prefectural government, 
hearing of Baxter's search, 
obtained biographies of the 
executives involved. Discover- 
ing- that Mr Komatsu Kazu- 
toyo. the head of Japan Baxter, 
was a marine college graduate, 
officials put out feelers until 
they found someone from the 
same academy who could 
arrange an introduction. 
Through this circuitous route 
they were able to convince the 
US company’s directors to pay 
Miyazaki a visit 

For their part aside from 
standard criteria such as 
labour availability and infra- 
structure, .Baxter executives 
had other, less tangible 
requirements. A city with a 
good quality of life was one 
factor, even though the group 
was not shipping out expatri- 
ates to ran the plant. And it 
wanted to be the flagship for- . 
mgn enterprise in- its area a 
site elsewhere, neighbouring 
another American plant, was 
rejected for that reason. 


Miyazaki's ardour did not go 
unrequited. Board members 
who arrived at what was being 
turned into a gleaming new 
airport and toured the estuary 
city of some 290,000 people 
declared: “This is a Baxter 
town," according to Mr Tokoyo 
r trial, a former Johnson and 
Johnson official who is now 
manufacturing director at the 
Baxter Miyazaki site. 

This July, Baxter added a 
second production line at the 
plant, which supplies perito- 
neal dialysis bags to kidney 

Baxter wanted to be 
the flagship foreign 
enterprise in its area — 
a site near another US 
• plant was rejected 
- for that reason 

patients. It saw a growth 
opportunity In Japan where 
barely 5 per cent of such 

patients use the system, which 
averts the need for thrice- 
weekly hospital visits and is 
employed by a fifth of US and a 
third of British sufferers. The 
company now claims 92 per 
cent of the Japanese peritoneal 
dialysis market 
Miyazaki, home to the first 
of 26 sites in Japan designated 
as a “technopolls", saw its edu- 
cation and research facilities 
as a selling point Baxter now 
sends selected employees on ■ 
six-month secondments to 
work with doctors at the local 
medical university, from whose 
graduate output it also 
.recruits. 


The prefecture says it cannot 
compete as an investment loca- 
tion primarily through finan- 
cial Inducements. Incentives 
“are not so high - they are 
average, the government here 
is not so rich", acknowledges 
Mr MasayuM Nakano, director 
general of its commerce, Indus- 
try and labour department 

The main private sector 
employer has for decades been 
Asahi Chemical, but its fibres 
plant has not expanded In 
recent years and the prefecture 
remains anxious for new indus- 
tries. The arrival in Kyushu of 
the big Japanese automotive 
groups has brought several 

medium-sized components sup- 
pliers to Miyazaki, “but we 
want assembly lines", says Mr 
Nakano. 

Baxter decided to live with 
the area’s high transport costs 
for the sake of the good labour 
and clean water and air Its 
ftlfriififll product requires. But 
the positive attitude of the 
regional authority was crndaJL 

The facility was up and run- 
ning in the space of six 
months, with local officials 
helping secure the necessary 
ministerial approvals. Staff 
were hired by combing a pre- 
fectural "human resource 
bank”, a hit-list of local gradu- 
ates who had gone to work in 
other parts of Japan. 

They were among the modest 
annual trail of “U-tumers" for- 
saking higher metropolitan sal- 
aries and drawn, like their 
employer, to Kyushu's environ- 
mental benefits. 

Gordon Cramb 




Beyond a welcoming smile. 


At ANA, we understand that your comfort depends on our service. 

And that the quality of our service depends on the quality of our people. 

That is why our staff are selected and trained to be the best in the air. 

You will notice their professionalism in the many small details that make your flight 
so enjoyable. But beyond their ability and efficiency is their sincere desire to help each traveller 
enjoy his or her journey. Because we know each passenger has different needs and tastes, 
we go beyond the expected to treat you as a unique individual. 

Making extra efforts for our passengers is part of who we are. 

And it is also part of the reason why ANA has become Japan's most preferred airline. 


AI\IAM 

AMNammAavoaos 

JAmNS BEST TO THE WORLD- 


ANA offer a daily non-stop flight to Tokyo from Heathrow International Airport Now offering "One Free NigbfHotd campaign valid until December 31,1992. 

For reservations or more Information, contact your travel agent or All Nippon Airways ANA House. 6-8 Old Bond street; London WIX 3TA Telephone: (071) 355-1155 
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Shedding light on 
the environment 

Pharos, a computerised advisory 
service launched earlier this year 
by National Westminster Bank 
to provide information on the sin- 
gle European market has been 
expanded to include Information 
on environmental issues. 

Pharos, a program which can 
be used on IBM-compatible 
machines, builds a profile of the 
user’s business by asking a series 
of questions. It then Identifies 
tones in these two areas which 
may impinge on the company. 

The weakness of most advice 
booklets is that they provide 
answers but give uo guidance on 
the relevant questions, according 
to NatWest Pharos, believed to 
be the most widely used personal 
computer-based expert system in 
the world, helps users to ask the 
right questions. 

More than 150,000 businesses 
applied for free copies of the 
Pharos program when it was 
launched. The system is now avail- 
able for £40 (plus VAT), including 
an update in March 1993, to Nat- 
West customers, clients of accoun- 
tants Ernst & Young and CBI mem- 
bers, and for £125 to others. 

Contact NatWest on Freefone 0800 
777 888 or ask at local branches. 


Taking research in 
your Stride 

Organisations In areas of industrial 
decline can meet up to half of their 
research and development costs 
under an £lL5m European Commu- 
nity programme known as Science 
and Technology for Regional Inno- 
vation and Development in Europe 
(Stride). 

Grants are available for projects 
which; 

• encourage small and medium- 
sized businesses to make use of 
the services and s kills of institu- 
tions of higher education and other 
research centres; 

• expand local centres set up to 
support innovation and technology 
transfer 

• promote regional R&D activity; 

• and help education and training 
activities intended to promote the 
other three areas. Small firms pur- 
suing their own R&D programmes 
are not eligible. 

Contact regional DTI offices and 
the Welsh and Scottish Offices. 


Charles Batchelor offers advice on how to avoid the 
pitfalls when organising a conference 


We can 
meeting 


. CkU'T qorfE see -me ow3itteM > ~ 
pjaojtzriciwr saw my sen t at the 


Y ou’ve probably been there 
too. The seminar where the 
presentations bore only a 
tenuous relationship to the 
advertised theme. The training ses- 
sion where the overhead projections 
were too detailed to read from the 
second row back. The hotel at the 
other end of town from the confer- 
ence centre. 

Companies spend large sums of 
money on meetings, seminars and 
conferences and their executives 
and staff devote equally prodigious 
amounts of time to attending them. 
Some are in-house sessions 
designed to motivate the sales force 
or keep managers up to date; others 
are intended to promote the compa- 
ny's image to the outside world. 

How can they make sure they get 
value for their money, that they do 
not waste their time and they do 
not damage their image? It probably 
makes sense to call on professional 
help for the more elaborate event, 
although the conference field can be 
confusing. 

You will probably encounter four 
main types of adviser, production 
companies which will arrange the 
visuals and stage sets; venue search 
companies; convention bureaux 
which promote facliities in their 
town; and project managers who 
will run the whole show. Some pro- 
duction companies and venue find- 
ers have also attempted to move 
into project management. 

Companies frequently turn to 
conferences and seminars as part of 
their marketing effort, to boost 
thetr image. “But the first thing to 


ask yourself is why you are doing 
it,” says Vanessa Cotton, managing 
director of the Event Organisation 
Company. “The outside world win 
not be interested if a company just 
wants to say how good it Is. People 
are even more time conscious than 
they are cash conscious. Put your- 
self in the delegate’s place and ask 
If he will feel cheated." 

Some of the most effective pro- 
motional conferences are those 
where the organiser picks a broader 
management theme of genuine 
interest to its target audience. 

C otton recently organised a 
conference for a computer 
company on the subject of 
managing change within 
organisations. By sponsoring the 
debate, the company was able to 
project itself in a favourable light 
without appearing to be selling its 
own products. 

The current recession has made 
companies opt for simpler events - 
even if they can afford it, they may 
not wish to be seen to be putting on 
too lavish a show - but presenta- 
tions must still be exciting if they 
are to be effective. 

“We would dissuade a client from 
just putting on talking heads.” says 
Cotton. “People won't be able to 
concentrate on them for long and 
you can't communicate with people 
who have fallen asleep.” 

Even if the meeting is law-key, 
people have become accustomed to 
high standards of presentation from 
television, pop concerts and opera 
and will expect the same at a busi- 


ness presentation. While most con- 
ference venues have skilled techni- 
cians who can help to ensure that 
the slide projector works, it is often 
harder to get the speakers them- 
selves to perform effectively. 

Cotton says she insists on brief- 
ing speakers, however eminent, on 
the theme of the conference. She 
asks for a one-page synopsis of what 
they are going to say and later a 
copy of the complete speech. 

“Speakers can shoot off in differ- 
ent directions. There has to be a 
progression in the speeches," she 
says. If a speaker is unsure about 
his ability to speak in public, then 
he must be persuaded to go on a 
course of presentational skills. 

But for many companies p lanning 
a meeting or a conference, the 
venue is the first consideration. 
Venues may be functional or spec- 
tacular depending on whether the 
intention is a straightforward dis- 
cussion of some aspect of business 
or to reward the sales team for a 
good performance, says Steven 
Foulkes- Murray, founder of Meeting 
Places, a conference organiser. 
Country house hotels, castles in 
Ireland and even cross-Channel fer- 
ries have been used for meetings 
with a “reward" element to them. 

“You can pay a lot of money for a 
prestigious hotel on Park Lane but 
you won't get value for money if 
you are holding a functional meet- 
ing. You might be better off in a 
more modest venue.” 

Whichever style of venue you 
choose make sure that It is accessi- 
ble to the people who are coining. If 





the sales team will all be turning up 
in their company cars, do not 
choose a hotel or conference centre 
with no nearby parking. If people 
will be flying in from around the 
world, make it central. If most dele- 
gates will be using public transport, 
do not choose somewhere in the 
middle of the country. 

A hotel may be more convenient 
if the conference is to last longer 
than one day because delegates will 
not need to travel to their accom- 
modation. But hotels, despite their 
attempts to improve the quality of 
their conference service in recent 
years are not always the best ven- 
ues. 

Cotton says she prefers to use 
conference centres where the staff 
are specialists in organising meet- 
ings rather than hotels which often 
regard conference business as an 
adjunct to catering. An advantage 
of hotels is that they can often pro- 
vide smaller rooms but they fre- 
quently do not have purpose-built 
facilities. 

“You don't want to hold your 
meeting in a converted, L-shaped 


bedroom,” says Foulkes-M array. 

If a company uses a professional 
events organiser, it may leave the 
details to them. But if it deals 
directly with a conference centre, 
the company must carry out its own 
checks. 

It is less common now but still 
not unknown for companies to book 
a venue without even visiting to see 
if it is suitable, says Jenny LazelL 
conference manager at the Sedg- 
wick Centre in east London. “People 
still prepare their audio-visual aids 
without c hecking whether they are 
suitable for the venue," she says. 

Whoever is responsible for organ- 
ising the meeting should discuss all 
the details with the centre, she 
advises. “What looks good on paper 
often doesn’t work in practice.” It is 
unrealistic to expect delegates who 
have arrived from all over the coun- 
try to pitch straight into the confer- 
ence without a tea or a coffee or to 
sit through a morning of presenta- 
tions without a break. 

. Do not attempt to squeeze too 
much into a day, the experts advise. 
It is unlikely that 300 people will be 


able to eat lunch in an hour. Not ; 
only are they unlikely to taste their ' 
food, they will not have had time to i 
chat to old friends and contacts or > 
go to the lavatory, says Gill Price, j 
business manager of the Queen Eliz- > 
a beth n Conference Centre ip -West- 
minster. 

Dietary requirements have 
become increasingly complex and 
conference organisers need to take 
Into account that some of their dele- 
gates may have medical, philosophi- 
cal or religious reasons for not eat- 
ing certain menus, says -Price. 

The details of a conference are i 
best dealt with by one person at the 
company, whether It is the manag- 
ing director’s secretary or a special- 
ist meetings organiser, says LazelL 

With the more ambitious confer- 
ences costing hundreds of thou- 
sands of pounds, the cost of getting 
it wrong can be very high: The dam- 
age to a company’s image, of a 
poorly handled event can also be 
considerable. 

“There is a risk,” says Cotton. 
“This is why you need to plan 
ahead rather than fight fires.” 


How to make sure your company is not sold down the river 


S elling your business is no 
easy task, particularly In a 
recession, and many vendors 
call in a merchant bank, accoun- 
tant or specialist broker to help, 
writes Charles Batchelor. 

But vendors have in the past 
complained they were given an 
exaggerated idea of the price their 
business might fetch and that the 
adviser was not active enough in 


looking for prospects. To ensure 
yon deal with a competent firm yon 
should meet and compare at least 
three advisers, suggests Tim Lyle, a 
director of Livingstone Fisher,* an 
acquisitions and disposals special- 
ist 

• Ask who will be leading the 
assignment and sure that he 
or she will actually be available 
when needed. This avoids having 


junior staff learn at your expense. 

• Quiz the adviser on what similar 
deals he has handled successfully. 
This ensures that he has the capa- 
bility and that the deal will be 
important enough for him to devote 
time to. 

• Find out if the firm has any 
experience of your sector. 

• Obtain names of other clients 
you can contact for a reference. 


The adviser should be able to say: 

• When it would be best to sell It 
may make sense not to do a deal 
immediately but to turn the com- 
pany round or expand It farther to 
maximise the sale price. 

• How It is proposed to find poten- 
tial buyers from around the world. 

• How confidentiality will be 
maintained. 

• Whether the adviser has han- 


dled sales to management teams as 
well as to corporate buyers. A 
buy-out may make more sense. - 

• How the deal would be strac- 
tured to minimise eapfial gains tax. 

It is important to discuss fees 
before going any further. 

• Avoid a fee structure based on 
an hourly charge which does not 
set a maximum figure. 

• Insist that the adviser shares 
-J ✓ r.rri? 


the risk of failure by agreeing a 
much lower maximum fee if no 
deal results, including a decision 
on your part not to go ahead. 

• Do not pay any fee imkdtfance.^ 

• Expect to be Invoiced, say, quar- 
terly in arrears but to pay a “suc- 
cess fee” immediately on legal com- 
pletion. 

*Acre House. 11-15 William Road, 
London NW1 SBTL'TeT 071388 7m 

!if : *■ ► 


BII5INE5S OPPORTUNITIES 


Er 

M; 


Wri 

For 

IN 

Roj 

PO 

Teh 


FUNDS 

LAZARO LEISURE FUND 

AVAILABLE 

From EVs million upwards 


for managment bery-tnst' 

FOR THE 

buy-outs and expanding 


leisure companies with:- 

LEISURE 

■ sound operating base 

INDUSTRY 

■ proven management 


■ realistic plans for growth 

/ 

Contact Jim Keane 

JH 

on 071 5882721 


H» Fund s ranged by U»d Vertin Fun* 

Luard tasrae Fund. 

lUaragers) Unfed. «lKfi is icgJalBd <n tte 

21 Uattfidds, London, ECS SHT. 

nmfad ol e baaness by WBO. 


DOES YOUR COMPANY NEED FINANCE? 

UK and European Companies! 
Eqmty-.imd..Dgb.t.Emancc.rais fi d,fo.f i 


Working Capital 
Acquisitions 
Debt Replacement 


• Mgmt Buy-Ou ts/Buy-lns 

• Post-recession Expansion 

• Re flnancing/Res tructuring 

and 

other funding purposes 
Call Oscar Williams on 071-353 4212 
or write to 

Capital & Management Pic 

Hamilton House, Victoria Embankment, London EC4Y OH A 



YOU WANT A QUALITY OFFICE 
EFFICIENT STAFF 
AND PEACE OF MIND 
AND YOU WANT IT NOW. 



Our business central are there for yon. 
When you want them, for aa long a* 
you need them, 

Tel: London 071 872 53VO 
'USA: Toll free +800 III 6664 
Vwr partner in over 70 International burieeu du'a 



Hi Tech Investment Opportunity 

Software company wKh high specification accounting products. Developed on Sybase bui will port 
lo Oracle, Ingres, Informix or any SOL RDBMS. Full access coniroV security system, multi company, 
multi currency, fuM ledgers and protect accounting available and ready to market. Rich in features 
and functionality. Designed tor centralised or distributed systems. The opporutnity would suit Institutional 
private or trade Investors. Full business plans will be made available to serious enquires only. 

All replies will be treated in the strictest confidence and should be sent to Richard Bottom ley. 

KPMG Peat Marwick, Peal House, 1 Commercial Street, Bradford, West Yorkshire BD1 4A$. 

Amnoraeu by the tabula ot Chartered Accountants m England and Wales io cany on Investment business 

kfeUi?' Peat Marwick 


CONSUMER PRODUCT 

< am the owner of a proven consumer product whose worldwide 
potential is mind boggling and staggering as there is no competition. 
At the moment l am sailing to only one Mai Oder company but turn 
over is more than £300,000 p.a. in the first year, without placing a 
single advert Could you get us into a further 50 outlets? I am ako 
interested in foreign markets. 

Fax: 071 255 1606 


Welcome to 


MontreuxdVevey 

Your Place of Business. 


k- rwwsMe enu«oa 

b- hKMWSSfife 
qwBtj«*We 
p. nalMplfiBtiMtttna 
tb FWWts 

umnneelf itinm 

Faraapyufua 
nmudoLtoiy hrahuK 
Tremiia-Cijocin". wnM or call : 

MkhckV Grater. 

Kvtkvul tcMMiic Couftalw 
P.U. Bat 122. CK- 1X20 Munovut 1 
M.iMlUiMtCli-toJ.JX.W 



NON-EXECUTIVE 
DIRECTORS AVAILABLE 

We ire two commercially- minded 
partner! of an imcmuiimal firm of 
Churned AwramtaW. 

We an in non -executive director 
■gpCnUmcm to wm oompwilca tame 
indcprmVni wmcgjc flmnoal advice at 
bear! level. We are actively recking 
new enirepicnairial opportunities Tar 
ihri roUs and will provide a focal and 
b enefi c ial muedusoiy preaentaiion and 
rcfataML 

Write u> Bo* M 375 , AimkU Tinea, 
On Somtawidt Bridge. London SE1 9HL 


WHAT HAVE YOU 
GOT TO SELL 
Wean an csubHabcd cornpaqy of ma 
40 ycaa trading in Guildford - Surrey. 

We have 8000 cq ft of wanfaeoM 
and Ac w r w cm avagaMn, 

Wc are prepared to Kfl Tnurgoorf^ 
JUsnLBQsr and take 4 cmmcMo 
for owr Double. 

Money remitted daily - 
weekly « monthly 
Hmm Mark Smith on 0252 313442 


Trade 

Finance 

•Judaea of Credit 

■ Slock, Debtor md Trade 
Bill Finance and Com m luncy 

■ Commodity and Counter Trading 

OveracxsTredA Corporation Lid 
Inienmiorul Home, 

1 Sx. Katherine Way 
London El 9UN 
Telephone 071 702 9531 


VENTURE 

CAPITAL 

Oar Company ia amtJUly 
importing the famous Ftuli Ice Bar 
mam USA. The product is sold 
throughout the U.K. su ccessfully 
and we are looking to expand our 
operation In the UjC xno Europe, 
we require Venture Capital for 
expansion and we offer equity 
participation for ihe right applicant. 

Please reply to 

NJP.C. (UK) Lid, 24 AMoa Street, 
London W2 2AX, Teh 091-258 3556. 


FOREIGN INVESTMENTS/ 
OPPORTUNTTIES 

RMl MBM OMrtnWI, wit pnovy KWMS 
to Eurapt ma 10 *•***• &"*«■ 

faal wUI* bcMWig* tar Minton real hum 
hawig*. fapartat owUNa to awnonuB k*M* 
many uy taaaML l*gh toocm propwWi, ptorty 


■tirtnwMre W*r. Ota* otareet 
AuraOe K Fvnarf, MHnwyaUjnr 
PA Baa 430 


mXPHQHE : 4VU20B 11 6B 
FSXrOVuaOZMU 


UNII. YOU HAVE cuohMwm. a ycu fom b 
asatai And BRAD DIRECT MARKETWG 
has ouate mare b iVho- whoto htaottam- 
eaktgoriaad tor reay rel ae ti a n . raminow- 
so lo get cuatoawv. gat #» hoc* of Kao. 
Cal 8ayno Gordon on 0MWS575B or fax 
OBI 440BB36 

HANAGEMMY BUY-OUT 7 


i will malm U happen 
ToMplKyHi Kan 3mHi 


10273) SMflflS 


V ^capitaUpnaere. TdOWlJWW 


Danish Company 
seeks importer 

Producer of cable testers for 
EDP cables seeks importer. 
For further information please 
contact Dia print Denmark ApS, 
Mr Stiff Christensen, 

Fax +45 4227 5757 or 
Mrs Anotte Holloy 
Tel. 071 333 0200, 
direct 071 333 0242 


CHANNEL ISLANDS 
OfTihore Company Forma lion and 
Administration. Abo Liberia. Pan- 
ama & BVI etc Total offshore 
facilities and services. 

For detail, and appointment write 
Cn»y Trim Lid, Bdawni House. 2-6 
Betas* Rd. St Hcticr. Jersey. C.I. 
Tel: 0SJ4 7*774. Fac 0534 15401 
TU 4192227 COFORM C 


RACING 

ENTHUSIAST 

with City contacts. 

To work with Bloodstock 
Management company. 

For further details please ring; 
Tony Ester. Della Bloodstock 
Management (0638) 730398. 


NON-EXECUTIVE 

HEAVY 

Former Chief Executive of major 
advertising agency, 56, offers 
grey hairs, wisdom and new 
business experience to 
companies needing weight 
without overhead 
Writs to Box H66Z3. Fkt&ndal 
Times. One Soutiwark Bridge. 
London SEl 9HL 


Equity Stake Ffauader required 
for individual purchase of capital 
goods for ramie on deal by deal 
basis. Proven track record, 
exreOeni return on investment 
Boot N um ber: A4374 Financial 
Tiroes, One Southwaik Bridge, 
London SEl 9HL 


ASSISTANCE 

wish 

Company Re-Finance 
Acquisitions and Disposals 
for better temmue 

THE NEGOTIATOR 

Tot QSL 995 5S35F« 081 995 5091 


COMPUTER 

CLOSEOUTS 



andlfpscA 

paretel Interface wtdfhiHa 
intamabonaf character acts. 

For defafled specification & 
fufl Bsf of current stocks of 
NOTEBOOKS, LAPTOPS, 
DESKTOPS. MONITORS. 
PRINTERS, DRIVES etc. 
Call +44 ai 756 1616 or 
Fax* 44 81 7560M8/0122 


BULK TRADE SALES ONLY 


GERMAN AQUACULTURE 

, OPPORTUNITY 

Indoor, recirculating intensive 
flshfarm. completed in 1991. 

, Production capacity min. MT 
500 offish pa., for Immediate 
sale with necessary min. 
cash investment TDM 6,300 
or approx, US$4, 500,000. 

Management, operating + 
marketing personnel 
available. PCs. contact: 
TeL: 0049-620 1 -66095 

Fax: 0049-6201-16193 


CAJR PARKING 

Available in Knights- 
b ridge. Excellent price and 
service for annual rentals. 
Free weekly valeting and 
basic car maintenance. 

07 1 924 2583. 


SMALL FULLY LISTED 
PLC wishes to acquire > a 
majority shareholding in 
manofacuiring companies. In 
noun tve offer the resources that 
could help you to expand your 
business or to recover Cram the 
current economic difficulties. 
Ptaw wrfai h ten M&f3 ftwxsi Thwa, 
So«dr^ Bctdw.Unta SB) 9HU 
Ail replica »B1 tig trhamfalniilBifninml 

IwwifLLpY 


IS YOUR COMPANY in RNANC1AL 

DIFFICULTIES? Taka tfw "Rascue 

Cfctar. Wo may te aWe to hep jw - 
we are a Nationwide group of 
Qualified accountants with 
NDUSTFBAL EXPERIENCE - set up 
specfficaBy to assist oompanies with 
FrianoatProWoms. 

C*L Pawshl Cttdy*l lid to » onrfifcrtM 
•Saeuiaian on OSU 81821 a tar (and 24 Hr 
w'—wp taMl OCW 818211 ;wifc7AChuidi 
ftwtScUhrel NOTTS NC23CHQ 


LB(8t, Greater Manetwetar - Far Safe or 
To Lot FORMER LEIGH C OF E HIGH 
SCHOOL. 75.000 aq ft on 4JB acm. 
Pot-Mi tar r a te hMawan M iwtaal q aiw tt 
into Nursing Horn*. Cara Complex. 
LoImimqI mkead uaaa. RatWJ DUNLOP 
HEYWOOO 081 83* 8384. 


NEWHOREONS. ’ 

Leading ImaankBal Financial Group of lavatmett Banker! adaiaf: l. A wkteraagoaf 
jmeatmeox podocu nJrifc far tugh net wonh UMdHte Z. faatndgadlinaicW«n«afa; 
emerging growth cwnpreka. roqvarinj debt and equity fiaanckfc. Jjwwh to InvcOTtas 

Brakm - hsnmc&Mxt k Wettnn Europe (Aostm, Hnce, Genmny. Lmcmtooj. Pnog4 
Spain aadStriizcrfcnd).PkaiG reply ta'anktreafiddne, widiCV and bank refareacoLUboi; 
207-592, oli OrcH Ftali Wofcc AG, Rmfidi, 5600 KLcmboiy L Switzerland. 


BUSINESS SERVICES 


CONSTRUCTION COMPANY CLOSURES AND RUNDOWNS 

Do you want to data or ron down Ion making comtnictun aubsidioricc or <iivijion*J 
Concerned about dMW coats, staff loyally, difficult clicnu, and falling Ruhdva 
affecting cash 0ow7 We bare Bret hand experience at overcoming all of these 
problems and win offer oor services on a ennzmsstoe basis K> suit the latco n m aacca. . 

Deni make the wrong move, consult ns (hit, these costs and avoid taiga 

hssaea. Write Box A4360 Fmmdsl limes; One Semhwvk Bridge; Lamdon SEl 9IIL 


EXPORTERS 


Free 

Specialist 

Technical 

Advice. 

(0908) 220022 



Technical 
Help to 
Exporters 


DIRECT MAIL 
LISTS & 
SERVICES 

100’s of ready-made lists 
immediately available. 
Suppliers to leading UK 
companies. 

Free catalogue. Marta -scan. 
Freeport. Chichester, Suwct 
Td QJO 786711^ 


BUSINESS 
AND ASSETS 

Of solvent and insolvent 
companies ; for sale. 
Business and Assets. 

Td 071 252 1154 (Mon - Frit 


HARLEY 
Santa 
/mat tf 
a n pin w ana 
(Malta, ptiom: 


■"wmmtFdi, 


IB frM 


EXECUTIVE AIRCRAF i 


V^RD SHARE available in fuDy 

managed & crowed operating 

lease on pressurised 5/6 
passenger EXECUTIVE AIRCRAFT. 
. Based Southampton Airport 
(Central London lhij. Fly w 
YOUR SCHEDULE throughout UK. 

& Europe. SAVE 100 s. OF HOURS 

of YOUR time; For details & 
colour brochure call 

AER1ENNE 

0590 612164/612616 (fax) 


SPECIAL PROJECT? TIGHT 
BUDGET? LARGE IDEAS? 

iwthnni 



M44338M1 


Ydur 

Offshore 

Office. 

Mannin Secretarial 
Services Ltd, 

Isle of Man Tel: (0624) 
6724 U Fax: 6769S5. 


YOUR 
OFFICE IN 
LONDON ..... 

From 70p .. a. -day- 
Accom/Tel Ans/Tlx/ 
Fax/Mail Box etc. 
Office Box. 

Td: 071 436 0766 - 
Fox: "07 1 5S0 3729 


GROSVENOR 
STRE3E7T, . WX. 

Lux. fum, serviced offices 
.sec., fax fit telex, ft*- £7° 
pw. short/ tong tot * . 
Tel: 071-493 7830- 


I 


M 
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BUSINESSES FOR SALE 
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BUSINESS WANTED ■ 

Electrical, Audio & 
Video Accessories 

' Our client wishes to acquire a distribution business: 

• selling accessories and replacement parts 

• with a catalogue of mainly branded products 

• turnover up to £7 million ' 

• not necessarily profitable 

•- ideally Midlands or North of England based 

Vendors and their advisers should telephone 
Anne Jordan on 071-388 4242 in absolute 
confidence. Your identity wifi not be revealed to 
our client without your permission. 

Livingstone Fisher pic 

Acre House, 11-15 William Road, London NW1 3ER 


The Acquisition ft Disposal Specialists 
A Member of FIMBRA 


BUSINESS WANTED 

COMPUTER SOFTWARE 

A subsidiary of an expanding feted group seeks to 
acquire tor cash, quality UK businesses which: 

• design and develop 'mid range’ software for 
commercial markets 

. • have a track record of product development 
and an established customer base 

• have a management team looking to grow 
the business 

• have a turnover between £1 million and £5 
mjllion and are preferably profitable 

Vendors and their advisers should telephone 
either Tim Lyle or Barrie Pearson on 071-388 4242 
in absolute confidence. Your identity will not be 
revealed to our client without your permission. 

Livingstone Fisher pic 

Acre House, 11-15 William Road, London NW1 3ER 


Hie Acquisition ft Disposal $pectatists 
A Member bl FIMBRA 
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BUSINESS WANTED 

Mechanical & Electrical 
Consultancy 

Our client, a major fisted group, wishes to acquire 
an M.& E consultancy: 

• with an established name and reputation 

• serving blue chip clients, mainly in the UK 

• any environmental engineering, energy 
management ordata/teiecommunications 
expertise would be attractive . 

• trading profitably 

• continuing management is essential 

• to develop a substantial and autonomous 
business and to pursue design and 
manage/build opportunities using expertise, 
if appropriate, within the group 

Vendors and their advisers should telephone 
either Marcus Moir or Ian Smith on 071-388 4242 
in absolute confidence. Yoiir identity will not be 
revealed to ourdient without your permission. 

■- Livingstone -Fisher -pic 

Acre House, 11-15 William Road, London NW1 3ER 


MANAGEMENT 

CONSULTANCY 


The FT proposes to publish this 
survey on . 

October 8 1992. 

It will be of particular interest to 
the 60,000 UK Businessmen 
involved in decision making for 
Management Consultancy, who 
read the weekday Financial Times 
- this is more than any other 
national daily newspaper.* 

If you want to reach this 
important audience, call 
Sara Mason - 
Tel: 071-873 3349 
Fax: 071-873 3064 




Data source:* BMRC Businessman Survey 1990 


BUSINESSES WANTED 

IT you own an ctubfiihBd, profitable borinest with a turnover ol £2 m3) ion + and 
wart 10 conrider reaMne ihfi capital yea town lied up, 
we would like id hew from you. 

A* wcU«» bcinf toiftrongpoaiian to target the mowappopriaie buyer we era 
advise on vakiaticn, awfal in tho ncjoliaiioas lading toau offer and 
on tho tax efficient rtradmaJli of Ihfi ttk. 

For w obJeetiwe«oBn»«nlrfllie Body value of yowbeiinesaio potential 

. buyam plaM OfMleci to ■ eonW«*W «fils«*ricOi 

Kerin L. BOBags 

(Merger! ft Ac qufrit lo M Divitioa) 

ACKRILL CARR pie (iDfflBA) 

Trksru. House, Hatgjky Rued, Btrulagbftm, BW STP V^V 

T«h 0Z1-4SS 1363 FMB 02I-4S6 1524 

TAXaDMBOlWWB^aPBCWJBWINCOMPANVSAlJKABOVKlifllMIUJON 
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Mowat Group 

(In Administrative Receivership) 

Hotimarine Pennant 


The Joint Administrative Receivers, Nigel Atkinson and Ian Mclsauc. olTcr 
for sale certain assets of the Mowat Group. 

□ Leading UK operator of holiday parks and centres. 11 established 
operations with coastal locations and ancillary leisure and entertainment 
facilities. 

LJ Two of the parks are dedicated to the specialised over 50's market. 

□ Almost 2,000 lettable units and 800 privately-owned units. 

□ Approximately 800 full-time staff and over 400 part-time staff. 

□ 200,000 visitors booked for the 1992 season. 

Enquiries to Wendy Milsted or Nick Miller at the address below. 


PO Box 810, Friary Court, 65 Crutched Friars, London EC3N 2NP. Tel: 071 936 3000. Fax: 071 480 6881. 



Irtanattanal 


Authorised by (he Imtiiuu: of Chan era! Accountant* in England and Wales ui carry on Investment BmincsL 
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Grove Park Foods Limited 

(In Administrative Receivership) 

The Joint Administrative Receivers. G J Watts and K S Chalk 
offer for sale the business and assets of this frozen pastry goods 
manufacturer. 

1 1 Two acre freehold site in Manchester, 
n Approximate turnover, £3 million per annum. 

I I Supplies both the food service and retail markets. 

I I Experienced and skilled workforce. 

LJ Ample refrigeration planL 

For further information please contact Grahame Watts or David 
Shalom at the address below. 

PO Box 500. Abbey House, 74 Mosley Street, Manchester M60 2AT. 
Tel: 061 228 3456. Fax: 061 236 0720. 

Aurhorked by ihc Ishmuk of Cbanmrd AixmUHaau ■ EnjbaJ and Wok* lo curry on limumii Homos. 


FOR SALE 

Market -leader manufacturer of 
spedaKsi component (not metal) 
■old in volume in major users in 
UK and Bo rope. Production to BS 
57S0 on latest plant. 12V*% 
growth despite recession. No 
borrowings. Pre-tax profit current 
year £500fc+. Nett assets c £1^4<n. 
Quh tale only. 

Writ* la Box A43698, Financial 
Times, One Southwark Bridge, 
London SE19UL 


FOR SALE 

Business wflh a range of 
electromechanical products 
seilkig Internationally in the life 
science research market. Cora 
product protected by patents. 
Current sales £350,000 pa 51% 
gross margin. Sates could be 
greatly increased by business 
with suitable world wide 
marketing. Stocks £80.000 plant 
£50,000. Offers in the region of 
£350,000. 

BaxNo. A4361 
Financial Times 
1 Southwark Bridge 
London SE19HL 


Penguin Swimming Pools Ltd 
(In Receivership) 
Chelmsford and Banbury 


.. " The above is Britains No.I swimming 
■J _ pool company, established for over 25 
i years. 

• Design and Installation - indoor 
and outdoor 

O • On-going contracts 
mA 9 Substantial servicing business 
^ \ t Worldwide rights to Aquacrac 
' Automatic Pool Cover 

• Prestigious customer base 

An early sale is envisaged. 

qC For further details contact the 
W Joint Administrative Receiver. 

- Andrew D. Conquest; Gram Thornton, 
y Crown House, Crown Street, Ipswich, 
r) Suffolk IP1 JUS. 

• Tel: 0473 221491. Fax:0473 230304- 


r 


Grant Thornton l 


By Order of Wkkmm Machine Toot tfanulaaurlng Compaiy 
Limited dus to tha Sub-Coneraa** ol MuNnhg Operation! In their 
ongoing Ekakiro 

MAJOR TWO DAY SALE BY AUCTION 
In Lots at tho Works 

BANNER LANE, COVENTRY, ENGLAND 

on WEDNESDAY 30TH SEPTEMBBt ft THURSDAY 1ST 
OCTOBER, IVV2 ATTENAJ4. aachdaqr 

AN EXCEPTIONAL RANGE OF SUPBIB, LATE HIGH 
QUALITY CNC MACHINING ft TURNING CENTRES, 
TOOLROOM ft PRODUCTION MACHINE TOOLS, 
INSPECTION A FACTORY EQUIPMOVT (OVBt 3000 LOTS) 
hdudbw CNC horizontal machining control (12 OH), CNC turning 


On View: 

DETAILED COLOUR FLYSHEET AND AUCTION 
CATALOGUE ON REQUEST FROM: 


* .HENRY 
BUTCHER 

3ac’.y,'.L0vv .- 0 os= r h o.-r -o^so'y .o\so\ v.c :v e=s 

“<i5? 2 ‘. S frr .-j'M'i. Sr 5 : 5 !, .coj:, xtcrir 



Hotel for Sale 

The Joint LPA Receivers, Malcolm Cohen 
and Raymond Hocking, offer for sale as a 
going concern the business and assets of 
The Hyperion House Hotel, Fairford, 
Gloucestershire. 

4 Country Town Hotel set in landscaped 
gardens in The Cotswolds 
4 Freehold 

♦ 26 ea-suite bedrooms 

♦ Conference and wedding facilities 

♦ Turnover year to March 1992 of £195,000 net 
4 Significant potential for increased occupancy 

Interested parties should contact sole agents: 
Messrs Robert Barry & Co, Cottcswola 
House, Gloucester Street. Cirencester, 
Gloucestershire GL7 2DG. Tel: (0285) 641642, 
Fax: (0285) 650843 or alternatively 
Malcolm Cohen (reference 7/SCP/PJQ 
at Stoy Hayward, 8 Baker Street, 

London W1M IDA. Teh 071-486 5888, 
Fax:071-9353944. 

STOY HAYWARD YHmJSrih^ 

Atxmmauits cud Businas Adrism A member ofHorwath International 
Authorised by the tastmitt of Chattered Accountants in 
England and Wales ro cany on in manau bus nos 


METRO POSTER ADVERTISING 
(LONDON) LIMITED 


ADMINISTRATIVE RECEIVERSHIP 


The joint administrative receivers, NJ.HamiHon-Smilh 
and D J.Mason offer for sale 

• in access of 370 Roadside Advertising Panels 
of this well known company. 

• Various levels of forward bookings. 

• Substantially within the London Area. 

Please contact D J.Mason or H.B.PaHni at 
Morton Thornton & Co. 

Torrington House, 


47 Holywell Hill, 

St. Albans, 

Hertfordshire AL1 1HD. 
Tel: 0727 81 1111 
Fax: 0727 810057 


m 


Morton Thornton & Co 


a> Mr wMlw tfiu Mai LPA Unn L. Ilmmdmamtr ITA and UC WUhaO KAtfOtaM 
Hr: AMry Hetocrmnl Cec£raca Ptc. 

THE ASHLEY COURT HOTEL 

Micheldever Road, Andover, Hampshire 

A 3 star rated commercial hotel with 35 letting bedrooms 
and conference venae set in two acres of grounds. 


Knitfht Frank 
ZZ & Rutley 

I V 7 V V'. S- V TIONM 

071 020 8171 


Offers are invited for the freehold 
interestt trade furniture, furnishings 
and equipment subject to contract 
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Leisurewear 

Fabric 

Manufacturer 
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Smith & Williamson 


Gupouxc Rkowt • Lulfnta Soprun • Cutpnmi Rower • TnMkm • Mlm 
hmfpto ■ hmmM Mmieoal ■ PaAn & UCr Avocoocr ■ Atanni ■ AoJUHf 


The Joint Law of Property Act 1925 Receivers 
offer for sale the freehold shops and business of 

HARLEY OPTICIANS 

The opticians comprise 3 freehold shops at: 

•it Braintree, Essex - 870 sq ft, 3 floors 
Turnover c £73,000 pa 

★ Coggleshall, Essex - 567 sq ft, 2 floors 
Turnover c £16,000 pa 

★ Colchester, Essex - 345 sq ft, ground floor 
Turnover c £2 1,000 pa 

including all usual equipment found in an optician practice. 

For details, contact Peter Yeldon or Iain McAdam on 
071-637 5377 at the offices of Smith & Williamson, No. I Riding 
House Street, London WlA 3AS. Fax: 071-323 5683. 


Smith & Williamson 
Chartered Accountants 
Rcgtacred co canven audit wotfcjnd 
authorised u cany oo inveronenr 
busine* bv the Institute of Chartered 
Aacwmranu in England and Wain 


Smith & Williamson Securities 

Audnriml uutitiidua under 

Banking Act 1997. 

Member of IMRO. Member of the 
Btlriih Merchant Banking 
and Securities Homes Association 


Smith & Williamson 


Corporate Recover, ■ Laltsrtnn Support ■ Corporate Fkuncc • toSdUim • Riaklnt 
lovoitoUsa ■ I wj ou lu c MMupcmcra - PeMttna U Life Ahutukc ■ Ac o s now s ' -'“Juw* 


The Joint Administrative Receivers 
offer for sale the business and assets of 

FINGERPRINT 
GRAPHICS LIMITED 

Leading UK Typesetting. Reprographic and R»t5cript Bureau. Major 
&13 supplier with maintenance contracts. 

hr VKfcll established business trading for 15 years. 
it Loyal well trained professional staE 

★ Turnover in excess of £U5M. 

★ Well equipped air conditioned leasehold premises on the 
edge of die Gty of London. 

★ Many Mue chip clients. 

★ Synergy with Printers, Publishers or Computer Dealerships. 
For details, contact Peter Mills or Andrew Appleyard on 
071-637 5377 at the offices of Smith & Williamson, No. I Riding 
Howe Street, London WlA 3 AS. Fax; 071-323 5683. 


Smith & WUfiamsoo 
Chartered Accountants 
Regt m m J tt> cmy on audit worfc and 
aa thai u e d tu carry on inre im i m i 
burinest by the Institute of Chaneietl 
Accountants in Ensbnd and XKifai 


Smith & William son Securities 
Authorised DMtltudan under 
BonkmnAct 1987. 

Member uf IMRQ Member nfthe 
British Merchant Banking 
and Seearkfa Heusei AidMiatan 


FOR SALE - Waff known Mkflands Based UJC. Machine Toot Distributor 
avaKabta lor outright purehas* from tha existing shareholders who 
wish to divest of ths Buslnsss, 

Hie Company owns its existing freehold premises and land, has a 
substantial customer base, holds exclusive U.K. Distribution rights for an 
established range ol machine tools and has an experienced and capable 
team of management and personnel 

Apphrto Bw NkAOSZ FkancMTImat, Ow* Souttawk Bridpa, Union SEl BHL 
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BUSINESS LAW 


BT and Mercury set 
for gridlock? 


Two Former top executives at 
Cable and Wireless and British 
Telecommunications have 
joined forces to spearhead a 
challenge by the National Grid 
Company to the telecommuni- 
cations duopoly operated by 
their erstwhile employers. 

Gordon Owen, group manag- 
ing director of C and W until 

last year, became special 
adviser to the project called 
Telecom Electric, at the begin- 
ning of the month. Previously 
he was in charge of C and W’s 
subsidiary'. Mercury Communi- 
cations, which is BT’s main 
rival in the UK market. 

David Dey, managing direc- 


tor of BTs business communi- 
cations division until last year, 
has joined as Telecom Elec- 
tric's project leader. Before 
working for BT, he was in 
charge of Plessey’s telecommu- 
nications business. 

If a pilot project is success- 
ful, the intention is that Owen 
will become chairman and Dey 
chief executive. 

The appointment of such 
senior figures in the telecom- 
munications industry is being 
interpreted as evidence that 
the National Grid intends to 
make a big push into the newly 
liberalised telecommunications 
market. 


Imperial Chemical Industries 
has reorganised the top of its 
troubled chemicals and 
polymers division following 
the appointment of Michael 
Brogden as divisional chief 
executive in AprlL 
Deryk King (left), 44, has 
been made general manager 
of a new fourth group within 
the C&P division, comprising 
its polyester intermediates 
business and “Melinar* 1 
polymers operations. The 
other three groups within the 
division are chlor. 
petrochemicals and plastics, 
and chemical products .King, 
currently general manager 
of ICI fertilisers into which 
the industrial ammonia and 
methanol operations are 
to be integrated, 
will report to Brogden. 



Departures 


Peter Hobbs, Welicome's 
personnel director and the only 
remaining member of the 
pro- 1386 board - when the 
pharmaceuticals group was 
floated - has left the 
company. 

Neither he, nor Wellcome, 
the company best-known for 
Zovirax, an anti-viral medicine, 
and AZT, the HIV-treatment, 
would give reasons for his 
departure. 

Hobbs, who is 54, says the 
departure was entirely 
amicable, although he had no 
other position to take up. He 
is considering a number or 
options in the private and 
public sector. 

Wellcome indicated that his 
replacement is unlikely to be 
a member of the main board. 


■ Michael Babcock has 
resigned as managing director 
of Galenas Preciados, part of 
MOUNTLEIGH GROUP which 
is now In the hands of 
receivers. He is replaced by 
Jaime Uya, the purchasing 
director. 

■ Harry Mitchell is retiring 
from WELLCOME. 

■ Michael Livingston, 
corporate development director 
of LILLEY, is resigning to 
pursue other interests. 

■ Barry Whetton has resigned 
from CONRAD 
CONTINENTAL. 

■ Howard King has resigned 
from JONES & SHIPMAN. 

■ Michael Dracup is to retire 
from LISTER & CO. 

■ Roger Martin has resigned 
from LGW. 

■Roger Cottrell has resigned 
from 31 


■Timothy Newman has been 
promoted to group treasurer 
ofTheHAMMERSON 
PROPERTY INVESTMENT 
AND DEVELOPMENT 
CORPORATION. 

■David Newman, formerly 
director ot finance at Shell 
Ventures UK. has been 
appointed finance director of 
the SIRA Group of companies. 
■Ian Storey has been 
appointed international 
marketing director of 
MARLOW FOODS; he moves 
from Unilever. 

■Andrew Allner has been 
appointed director of financial 
control at GUINNESS; he joins 
from Price Waterhouse, where 
he dealt with Guinness among 
other companies, and succeeds 
Philip Yea who was recently 
appointed director of finance 
for Guinness Brewing 
Worldwide. 

■ John Gaydon. formerly a 
director and executive 
producer of Medialab, has been 
appointed md of POLYGRAM 
TELEVISION 
INTERNATIONAL. 

■ Paul Seftel has been 
appointed md of BENDICKS 
of MAYFAIR, the UK 
subsidiary of The Storck 
Group. 

■ Terry Dabbs, md of 
Electrolux Service, has been 
appointed senior vice-president 
of After Sales. Europe. 

■ Mar tin Sanderson, finance 
director of Car bo, has been 
appointed to the board of its 
parent. The HOPK3NSONS 
GROUP. 

■ John Cope has been 
appointed to the board of 
PORTALS GROUP and md of 
its protection and control 
division. 

■ David McNair has been 
appointed marketing director 
of Hiram Walker, the spirits 
and wine sector of 
ALLIED-LYONS; he moves 
from United Distillers. 
■William Whitehead (below), 
formerly director of 
manufacturing operations, has 
been appointed to the main 
board of ROYAL DOULTON 
as production director. 




One-stop shopping in 
Czech privatisation 


By Daniel Arbess 


Tokio Katayama has arrived as 
the new director general in 
London of the Japan External 
Trade Organisation. JETRO's 
largest overseas office. 

Like all appointees to this 
post, Katayama comes from 
the Ministry of International 
Trade and Industry (Miti). 
Since 1990 he has been director 
of the electric power adminis- 
tration division of the Agency 
of Natural Resources and 
Energy. Before that he had 
picked up experience of trade 
relations as a director of the 
North Asia division of Miti, 
dealing with Taiwan, South 
Korea and Hong Kong. At Miti 
since 1969, he spent three years 
as first secretary in the Japa- 
nese embassy in Singapore, 
where he was concerned with 
Japan/Singapore trade rela- 
tions. 

He succeeds Shun-ichi 
Nakao, who is returning to 
Japan after two years in the 
UK - which included the 
Japan Festival, a "highlight" of 
his tour, according to an offi- 
cial Nakao becomes executive 
director of the New Office Pro- 
motion Society, which is aim- 
ing to improve conditions for 
the country’s office workers. 

While JETRO these days 
concentrates on promoting for- 
eign imports, rather than Japa- 
nese exports. Katayama is giv- 
ing nothing away as to precise 
plans for his UK sqjourn. 

The statement that emerged 
from his office read; “It is most 
gratifying that as a result of 
mutual effort over many years, 
Anglo-Japanese relations are 
so good. Although there have 
been some problems between 
the two countries, we have 
always been able to iron these 
out, and I believe that the most 
important thing is our continu- 
ing will to deepen and widen 
this good relationship for the 
future." 


I n the former Czechoslo- 
vakia, the “velvet 
divorce” of the Czech 
lands and Slovakia has 
preoccupied the outside world 
in recent months. Behind the 
scenes, however, the Czech 
Republic Is quietly forging 
ahea d with a programme of 
economic reform and privatisa- 
tion that is already serving as 
a model for the region. 

One of the most important 
developments in the reform 
programme is the creation of 
an overnight capital market for 
thousands of companies partic- 
ipating in the voucher privati- 
sation scheme. The initial 
wave of privatisation involves 
five “rounds” of bidding, in the 
first three, more than 120 com- 
panies have identified their 
□ew shareholders, and by the 
end of the year, nearly 1,500 
companies will be trading. 

The majority of these will be 
controlled by a handful of 
closed-end mutual funds. Fund 
managers have induced Indi- 
vidual holders of voucher 
books to invest with them by 
promising guaranteed returns. 
The funds will soon be under 
pressure to sell to satisfy these 
put obligations. 

They will also want to max- 
imise their investments, 
restructuring the old state 
enterprises by raising capital 
and negotiating for foreign 
management, technology and 
marketing commitments. 

All of this should spell oppor- 
tunity for many strategic and 
financial investors who have 
been waiting on the sidelines 
to see how the reform pro- 
gramme developed. 

A new Securities Act will 
come into force on January L 
It will feature standard disclo- 
sure and trading rules and set 
the stage for efficient capital 
markets which will be open to 
foreign investors without the 
complexities inherent in the 
previous “deal path” of buying 
from the government 
Direct foreign investment in 
the Czech privatisation pro- 
gramme has so far been lim- 
ited to just 41 deals, with total 
investment falling significantly 
shy of the anticipated level of 


several billion US dollars. 

While not discouraging for- 
eign investment, government 
policy has generally favoured 
letting the new shareholders 
sort things out with willing 
buyers after voucher privatisa- 
tion. As a result, investors pur- 
suing deals with the govern- 
ment have complained about 
the ad hoc character of the pro- 
cess, especially the lack of co- 
ordination among reviewing 
ministries and the absence of 
review criteria. 

The government has tried to 
address these problems and 
generally accelerate the pro- 
cess by creating a new inter- 
ministerial privatisation com- 
mission as the deciding author- 
ity to replace the cabinet-level 
economic counsel. All key 
ministries will be represented 
on the commission, opening 
the door for the first time 


apply to companies due to be 
privatised in the second wave. 
The resolution indemnifies for- 
eign buyers completely against 
off-site environmental liabili- 
ties associated with the assets 
being privatised. 

Foreign investors will have 
to assume liability fra: on-site 
environmental conditions. 
However, the resolution estab- 
lishes a procedure under which 
up to 50 per cent of the 
purchase price paid for the 
privatised assets will be held in 
escrow and made available by 
the government for necessary 
environmental investments. 

Escrow fiind payouts will be 
based on an audit of environ- 
mental conditions at the date 
the deal is completed, and on 
performance of a remediation 
programme which is to be 
agreed between the purchaser 
and local and federal environ- 


An inter-ministerial commission will 
become the deciding authority on 
foreign investment proposals 


to the possibility of one-stop 
shopping as an welcome alter- 
native to renegotiating with 
different ministries along the 
way. 

The privatisation commis- 
sion is even talking about pub- 
lishing criteria for foreign 
deals; these have long been 
applied quietly by investment 
bankers to the Czech Ministry 
of Privatisation. The move 
would improve the transpar- 
ency of the process by giving 
foreign investors (and review- 
ing bureaucrats) a set of bench- 
marks around which to struc- 
ture their proposals. 

The government has also 
published a resolution dealing 
with environmental liabilities. 
Foreign investors are under- 
standably nervous about such 
liabilities in light of the poor 
environmental record of previ- 
ous state enterprises, and the 
stated intention of the Czech 
government to enforce Euro- 
pean Community standards 
during the next few years. 

The new resolution will 


mental officials. 

The audit and remediation 
programme do not need to be 
finalised before completion of 
the transaction, although it is 
clearly in the best interests of 
the foreign investor to see that 
they are. 

The Czech government has 
also clarified the role of the 
Czech Office for Economic 
Competition (COEC). which 
was created by anti-trust leg- 
islation early In 1991. This 
body will now review all pri- 
vatisation transactions involv- 
ing foreign investment - 

The COEC will initially ana- 
lyse the target company to 
determine whether it has a 
“dominant” market position, 
defined as holding more than 
30 per cent of the market for 
the relevant product. If the 
company was judged to be 
dominant, COEC would ana- 
lyse the potential for abuse of 
its position. 

The COEC will seek to deter- 
mine if “any detriment which 
may arise from limited compe- 


tition will be outweighed by 
the economic benefits pro- 
duced by the merger". 

The factors that will be con- 
sidered in this balancing test 
are still emerging. Initial rul- 
ings do indicate, however, that 

the COEC wm consider' access 
to foreign tedmbiogy and mar- 
kets that will prolong the life 
of the Czech target company as 
a public benefit that may com- 
pensate for the detriment 
caused by a dominant market 
position. 

The COEC is currently prom- 
ising to grant preliminary 
opinions on -.transactions 
already in the pipeline within a 
few days. However, after the 
completion of a transaction the 
COEC reserves the right to 
re-evaluate the project and 
revoke its preliminary 
approval if if finds evidence 
that the foreign buyer intends 
to engage in predatory 
practices. Foreign investors 
would be well advised to plan 
against this contingency with 
appropriate contractual escape 
clauses. 

A final warning for the for- 
eign investor is the caveai emp- 
tor principle.' The National 
Property Fund, which is the 
selling entity in direct foreign 
investment privatisations, Is 
taking a very tough stand on 
representations and warranties 
that will be made to foreign 
buyers. 

The fund's standard form 
contract prorides only for lim- 
ited representations as to the 
organisation and standing of 
the target company; due 
authorisation and execution of 
the purchase contract; valid 
ownership title to, and absence 
of Litigation affecting, the 
assets being privatised; and all 
necessary consents having 
been obtained. 

Standard balance sheet and 
other representations should 
not be expected,, although 
these have been granted in 
selected cases .where, they .are 
contemplated in the privatisa- 
tion project submitted for gov- 
ernment approval 
The author isa partner of the 
international ktut firm White & 
Oast. 


BUSINESS FOR SALE 


FOR SALE 

BUILDING SERVICES & 
MAINTENANCE GROUP 
(Heal^-airiXHKlition^ 


Profitable 

Strong management team 
Blue chip customer base 
Cash generative 
T/o £7 million 
UK based 


For further information please contact: 

Sun I Patey or David I learn, at 

Panncll Kcit Fortier 

New Garden House 

7K ] lolion Garden 

1-anUan liCW SI A 

Ms S71 UI-739J 


PANNELL 

KERR 

FORSTER 


Fax: 071 405-1473 


CHARTERED ACCOUNTANTS 


[ Knights & Company ] 

INSOLVENCY & BUSINESS SERVICES 

CONTINUOUS STATIONERY PRINTERS 

* Hampshire location 

* Blue Chip Customers 

* Expanding order book 

* Turnover exceeds £5 million 

For more details contact 
Barry P. Knights 


ALBANY HOUSE 
5 NEW STREET 
SALISBURY 
WILTSHIRE SP1 2PH 


Tel: Salisbury (0722) 330688 
Fax: Salisbury (0722) 414546 


CLASSIC CAR DEALER fi. AUCTION COMPANY FOR SALE 


Esubtohed North ■ Wm* Gtaaaic Or Oatfar and Auction mUh 
Radix* hdtxfeo: 

coweouRSECur coujechon 
FREEHOLD LAID a BULDINCa 
Additional cor ooBeedon aba onubbte 

For hxlhf' ntomdioA emlad Paul Coin FGA at FMCS Management Consritanb Lirrated 
Hathonoy Houto. Pop** Drive, Hnchfey. London N3 1QF 
FhonaiWl WS44S Fax 0613493990 


LINSEY BISSFXL 
ASSOCIATES 

FOR SALE 

estatu agent a property 
MANAGEMENT BUSINESS - 
CM1LTON KEYNES 
Property Sites, Valuations & Surreys 
Properly Letting*. Mottgagn Services. 

CENTRALLY LOCATED A 
PROFITABLE 

Tbl-KPItONK JOHN BKSELL ON 
104UJ S4U772 


I.TNFKY BKSELL ASSOCIATES 


FOR SALE 

EMPLOYMENT AGENCIES 
Driven Agency. Avon. TlO 800JXX) 
Gcaaal Agency, Sonnet, T/O 15O0O 
EicmncRecnaiRnu.S. WJn, 
T/O 100000 

Genen! Agency, Devcn. T/O 280000 
MANY OTHERS AVAILABLE 
NO PEES TO BUYERS 
PHONE FOR DETAILS 
(M3fl 840772 JOHN BESSELL 


FOR SALE 

Electrical Components Manufacturer 

Circular connectors 
Lighting equipment 
Ceramic components 
SCADA 

Sales £3 million Operating Profit £440,000 
High Gross Margins 

Offers considered /or the business as a whole or fir its indhhduol activities 
Contact: Box No. A4372. Financial Times. 

One Southwark Bridge, London SEI 9HL 


SUBSTANTIAL UK SHOPFITTING 
BUSINESS 
For Sale 
Fax: 0827 830745 
or 

Write box A437X Financial Times, One 
Southwark Bridge, London SEI 9HL 


ABBEY PACKAGING (LEEK) LIMITED 
(IN RECEIVERSHIP) 

The Joint Administrative Receivers offer tor sate he business and assets of 
to above named company which is Involved in the manufacture of cardboard 
corrugated cases, die casts and (Svteions. The principals features are: 

* Business established bi 1968 
a Turnover £900,000 per annum 

* Strong customer base 

* Fully equipped factory 

Tor further information contact 
Alan Tom fin son FCA. HaJpem Woolf & Partners, 

Barclay House, 35 Whitworth Street West, 

Manchester Ml 5NG. Tel (061) 236 6497 Fax (061) 236 6580. 


BT 


Specialist Retailer / Leisure Products 
Automotive Industry 

1992 Turnover In excess of £3 - Excellent profits 

Unique opportunity form leads purchaser to acquire ihia ipedaEat 
retailer in the Automotive mdurtiy. Based in N, London. 
International brand name. Esl 21 yean. Excellent reputation. 
Highly profitable. Cash generative. Backed by substantial Assets. 
Strong management team. Poised for moltutoic ex p a nsi on 
together with growth in mail -order and export basinets. 
Contact: John Clarke, City Venture Brokers Limited 
29 Castle Street, Hertford, Herts. SG14 IHH 
Tel: (0992) 500 565 Fax: (0992) 500 504 


Tourism is a growing industry. The Canaries have a year long | 
holiday season. Thomson Travel recently elected Puerto Rico 
as the best tourist resort in The Canaries. 

In Puerto Rico we have an attractive apartheid - with 
restaurant, shop etc. - for sale. The complex yields a regular 
income of 10%. 

For further info enquire to Fax No; +47-2 44 97 87 


BUSINESS FOR SALE 

- PARIS 16th MIJETTE AREA 

Very man store 42m 1 - shop window 
3m. Interior staircase leading to 
beautiful stadia apartment of the 
cams can. Suitable for numerous 
but inesiei -reasonable overall rtuL 

Justifiable price open w negotiation. 

Teb Tuesdays, Thursday*, 

- Saturdays bdattt 1«U and 1211 

031)4320 45 59 


Specialist Engineering 
Company 

with T/O m excess of £600,000. 
Very high return on capital 

employed , eiccikau liquidatiiy 
ratio. Started in 1975, 

MD wishes to retire. 

Write bo Box A4370, Rnandat 
Times, One Southwark Bridge. 
London SEI 9HL 


HAULAGE BUSINESS 
FOR SALE 

Well Mtabllshod UK haulag* 
business operating from modern 
purpose built premises in the East 
Midlands. Good customer base. 
Present directors wish to retire. 
Often around £625.000 to indude 
the freehold property. Further 
Information, inducting accounts, 
avaiabte tram; 

Martin Fallows 
MQm & Cash, Solicitors 
36 Market Place 
Darby 


AM/PM INSTALLATION 
& MAINTENANCE 
LIMITED 

(IN RECEIVERSHIP} 

I* Medxrtm & Bedrtcai MaNenarce. 
]■ Spedalsed fabrication & Wfektin& 
CorrytetemochlnB topteeiOes. 
Hinaier qcpratimafcfy£Cl5n) jml 
[• Blue chip customer base. 

I* Near Portsmoutii/M27. 

Contact Fomhawa Lofts an 
0703 233533, Far 0703 233504 
IMrJUMW 


Richard Ellis 


On tfw Instructions of tfw Joint Artantetradw Ftecatwr* 

FOR SALE 

Six Town House Hotels in London 


The Exearthm Hotel, SW1 

Leasehold / 29 Bedrooms 


The Observatory Haase Hold, W8 

Mostly freehold / 24 Bedrooms 


Tba (Hpbmiat Hotd, SW1 

Freehold/ 27 Bedrooms 

The Alexander Betel, 5W7 

Long leasehold / 37 Bedrooms 

The Prince Hotel, SW7 The M wricaaa Hotel, BW1 

Long leasehold/ 20 Bedrooms Freehold/ 23 Bedrooms 

For further information please contact Simon Fairfax or John Borner at 

Richard BBs, Hotels and Leisure Division 
Berkeley Square House. London W1X BAN ' 
Tel: 071-629 6290 Fax:071-493 3734 




Lawnsport Ltd 

(Business and Assets for Sale) 

Thu hunt Administrative Receivers n tier for 
wfc 'the business end assets nf Cjwn spirt 
Lmuted. Thu principle lectures include 
m Owner end uperainr nf the Herts 
Cnutlfry Cluh. Welwyn Garden City 
m fxr/uww pnvjit- spurts cluh providing 
hipf) quality squash end six inker fjrilum. 
fufcorKT with fully equipped gymnasium, 
licensed bits end restaurant. icmfiwncu 
and tunc tii in LiciGiips 
a A/Ifwruinwri-Jy J.fHfu fniYnhi>rs 

a A nnnal lumnw.T id apfHnumjlely £ 480 .nm 

Fur lurthvr details p/cu w tnnurf C K Raymwt, 
tmsl 4 'i'lung. 400 Gi/ufri/ny Cn-wt. tuft in. 
ftedhird shift LU1 HU M-phune (I'M? 4(V)7W 
Fax os a: 4(»o'ja. 

ill Ernst & Young 

ladmisrd by Urn hvaHnir <rf CJiurtrrrd I ummaf. fa fmfltnf 

ant! la atrrr an Jonrumraf bmiopw. 


TAX LOSS 

A Matapman Cwimliancy Company wftti 
t« loaaa of apptvxiaiaidy C8J0OO ia 
acddaji offer* tor (be aria of thoboHMM. 

B. Ombrnw * Q^Omurtd 
Aetoaeatsns, lOSTatimaaRowi. 
Taakenaa, WttntaUe, Kao. CTti 2AI 


ESTATE AGENCY PRIVATE CROUP 
S.W. LONDON 
5 OUTLETS, 

1 FREEHOLD DETACHED WITH 2 BED 
ATTACHED RESIDENTIAL APARTMENT 
2 LEASEHOLD OFFICES - ALL 
REFURBISHED 
POISED FOR UPTURN 
COMPANY SALE - TAX LOSSES 
AVAILABLE 
mu 

BOX HQ. A4H9, FINANCIAL TIMES, 1 
SOUTHWARK BRIDGE. LONDON S El NHL 


THREE ESTABLISHED 
London bona fide 
businesses for sale, no 
financial incu inherences. 
Director retiring. 

Tel: 0303850856 


PUBLICATION FOR SALE. 
Pmdtfous quarterly for Health Cere 
liutosey. Nakxmfdg dstrlbrnni to 
Nursing Homos. Hospitals A Health 
AutmUos. Eat A years. 
Tumwor £ 120000 . 

Write to Boa Na A4MG. rnaneu Item, 
OwSoulhmifc Brfdgo. London S£l 9HL 


LAKEY + CO 

Company sales. AU 
types of businesses 
wanted nationwide. To 
sell professionally. 

Call 0394 273371. 


HOTELS FOR SALE 

todhidnalty or os o group. 
Selection of 3* beads ia die Midlands 
aod North o/ England. 

For farther mfbmMtioa write to 
Boi A4367, F3n*nd*l Times. 

One Soathwark Bridge, 
London SEI 9HL 


EXTENSIVE SPRING WATER 
RIGHTS ton SALK, ax penal in 

ml wiih metering cau fanan area and 
pfoeworic n pface. nofti for 
«MdtiBaUaapnrion. 

Write Baa A4379, Plaaoda! Ttmca, 
Soatoort: Brides. London SHI 9HL 

LARGE PEAT DEPOSITS FOR 
SALE, in eagfal Scotland. The depoohi 
hwe * Mgh carbon inti low adi eoreent, 
*nd a good rood access. Planning 
pemtifajofl wu gnoted bat enaction 
hn ninrrrmiTiin uuiii. 

Write Bok A4jtiOL Rnaafiil T kwn. r>— 
Soo*ww* Bridge, LqoAd 5EI SUL. 


BUSINESS WANTED* 


Acquisitions Wanted 

Smallish ftiByHswd ponac company 

has cosh a y o K obte tor acquisition*. 
Our profotrod choice Is for 

maruXtKturln£ companies mot ore 

matad ■» wa buHdtog materials or 
. tofras n u enn o sectors but wo 
Interpret tiww tarm* vwywfcMy md 
wit consider most sectors. AM Miters 
. will be acknowtedgod. 

Ntosa write to Bw M3M. nnmdal 
Thaw. One Boutawk Brtdfrtandon SEI 


WANTED 

ELECTRONIC COMPONENT 
DISTRIBUTOR. 

T/O EMI 2-7. 

Preferably Southern England 

Box No: A4330 Ftnuebl Tiawo- 
Om SoaUmrii Bridge. ; 
London SEi BHL 


AERO PRECISION ENGRS 
' UP TO £5m TURNOVER 

• with product/spscwltty 

* MANAGEMENT REMAINS 

KEN SMITH. 132WOODLAND 
DRIVE. HOVE BN3 80E 
Tel: 0273 564969 


Businesses Wanted 

We are an expaadiag Group of prime 
com p aai ca necking lo broaden oht BeU of 
opwian by aoqnMtion. Mott borinoww 
rncngt high tcch. and oonpaliog wffl be 
considered. Writs. To firtt inasnee 
Foridmg brief dctafltUE 


(too SosAwidc Bridea, Loota SO SUL 


THE ENVIRONMENT - 

Funds available for acquisition or 


commercial ouMenanee/ 
improvement 

of U» environment or the-emerpag 


Boat A4376. Fbundril TtaMkOae 
So«hw«k Bridge. Lawton SEI WL 


_ Successful 
Construction Group 

seeks expansion opportunity 
from acquisition of major 
established contractor. 
Principals only in confidence write 

to Bax A4378, Hmncul Times, 
One Soathwzrir Bridge; - 
London SEI 9HL - 


Yaueai C ^* IJER, ^ GAS AU£OF YOUR BUSINESS? 

yrocm be aog: of !hc Wide raagB C{ rioHi roqnfa-d to addenda tMgrppoofer 
i We haw been retained by several hundred am-] ., - 

v*o*reHkBly to v»1do jrotirbaajni**^*^^ 

JlZr 1 Bmwver osooeria jttefoi dm we weald Hn w 

For a co nfi dential ducauia a viihouf , .. - H - ■ 


Telephone; 07X 2S0 3300 
AdartadbytefadrotK^hite 




iff 



21 



KINANCTALT1MES TUESDAY SEPTEMBER 15 1992 


ARTS 


London Galleries 

ifjfes-Jt!’-- 



with a 


view 


T 


I ai-Shan Schierenberg, 
now 30; first came to 
general notice as win- 
ner of the National 
*\ Portrait Gahery*s John rPlayer 
:. v i. * Portrait Award of 1988. That 
interest was sustained by the 
" : iA accession -to the collections 
'i early this year of the portrait 
;"' V of the- writer and barrister, 

^ John Mortimer, that had been 
commissioned as part of the 
Award. Now he is having his 
. first substantial exhibition at a 
'••• ; f-nndnn gallery. 

Such progress is hot 
x \ unusual, but it Is deserved. 
.‘_ i i The much-vaunted revival of 

- \ i -- figure painting has all too 
often been honoured more in 
the breach than the obser- 
vance, the enthusiasm of 
young artists for the idea of 

■ the ' figure out-running all 
sense , of technique, analysis 
aTT ^ tmderstandmg ctf the sub- 
. Ject Schferehbeig is nothing if 
_ not enthusiastic, as much for 
' the medium -and stuff of oil 
paint and the act of painting 
" *r :> ' Itself as for his subject, ami yet 
his natural expressionist ebul- 
’ '• 1 v" lienee is never ont of hand. 

The figure is invariably well 
V;,'' established in a coherent picto- 
v : .J:< rial space, formally complete, 
an activb presence and credible 
likeness, no matter how cur- 
'*>. ' sojt the statement 

. __ -'Thd point is only that such 
formal strength never springs 

- • >' *• entire from the artist's own 
. t . 7 : head, 'but must depend on the 

- essentially disinterested study 
::: ' of the external reality and 

truth, the truly creative imagi- 
.. ’"V' nation 1 necessarily responsive 
. fl-nd Tinwgif^miaffiny is Schieren- 
. ^ ‘ 0 berg rhay leave off at. the judi- 
' ^ clous moment - even a 

- moment too soon, with a hand 
or foee or- foot as yet unre- 
solved - .but in all these paint- 

-* i fa g s , the wwiii landscape «"»i 
portrait studies and the larger, 

. • >, ambitious conversation-pieces 

• ..-.f ahkefhriB dear that he sits in 

. front of -Bis cfaoimn subject and 
*. - Ktimedfate preoccupation, and 
~ ~ looks at it long and hard. 

• ■ - In k any sensible world 66 year 

did Peter Cdker should by now 
be enjoying the fruits of repu- 
^ tatios y^ distmcticnrwmovier ' 

1 1,1 



. »%>*>!■ 


On show at Angela Flowers: ‘Girl Friends', 1992, by Tai-Shan Schierenberg 




a long career. Yet, such is the 
English penchant for putting 
artists into safe and certain 
categories that he is by no 
means so well known and sup- 
ported as he deserves to be - a 
situation made all the more 
poignant by illness that has 
prevented him working these 
two years past 
Oh yes, he enjoyed an early 
success with the new social 
realism, the “kitchen sink” 
punting of the 19506 that has 
now been given a room to itself 
in this year's hang at the Tate; 
and, yes, he was elected to the 
Royal Academy remarkably 
young. But' that was more than 
30 years ago, and the subse- 
quent quasi-official support, 
the British Council tours 
abroad, the inclusion in the 
definitive <whiHHnni» at home, 
the regular monitoring of the 
work and, in due course, per- 
haps, the retrospective at the 
Tate, have not been for him. 
The received opinion was 
always that, with the kitchen 
sink's moment, so too his had 

slipped away. A representative 
Coker 1950s butcher’s shop was 
in the Tate, and that was that: 


what more could he want? 

It only takes a sight of this 
current retrospective, small as 
it is in its London showing, 
and the barest consideration of 
those artists who have received 
consistent support across the 
years - the Hamiltons and 
Hockneys, the Longs and Den- 
nys and now the Hursts and 
Whitereads - to reveal such 
an attitude for the partial, 
self-serving, myopic nonsense 
it really Is. Coker might not be 
an important artist in quite 
such terms as pass for impor- 
tance in the curator's or mod- 
em art-historian's eyes, but 
how often do we find such 
“Importance" trotted out to 
mask manifest ineptitude or 
affectation? All the time. And 
the actual quality of the work? 
Ah, well, hmm, yes, quite. 

Coker's essential subject is 
the landscape, wild and wind- 
swept in the Hebrides, hot and 
domestic in France, close and 
intimate in Epping Forest. To 
mark the transition from those 
old sides of beef of the 1950s to 
the trunks and dumps of trees 
that followed soon after, and so 
on to the later -cliffs and fields 


and hillsides, is to see no arbi- 
trary shift and readjustment, 
but a natural, ordered and con- 
sistent development. Those 
butcher’s still-lifes, controver- 
sial in their time, seem now a 
kind of landscape, those trees 
still-life of sorts, mid the land- 
scapes down the years drawn 
ever with the firm hand and 
close attention that were the 
character of those quietly 
obsessive, monumental early 
images. We can only pray that 
Peter Coker is at work again 
before too long. 

* 

Stephen Finer, now with Bern- 
ard Jacobson, is having his 
fonrth London show. He is a 
painter principally of the 
human head, worked for the 
most part on a fairly small 
scale. He works from the 
model, yet it would be mislead- 
ing to describe his paintings as 
portraits, for any conventional 
likeness is shadowy, obscure 
and fleeting. Yet, in these 
densely overlaid and reworked 
surfaces, the marks buried and 
obliterated and insistently re- 
established, the sense of a real 
and particular human presence 




remains curiously strong - 
likeness as experience and sen- 
sation rather than obvious 
record. So it is that he stands 
with such mentors as Auer- 
bach and Bacon in the tradi- 
tion of a disciplined and objec- 
tive expressionism. 

Also showing at Flowers 
East and London Fields are 
Trevor Sutton, with his new 
monotypes; John Laker, with 
recent watercolours; and Car- 
ol e Hodgson, with a most 
impressive group of her latest 
sculptures and works on paper, 
ambiguously redolent of land- 
scape, and the landscape 
implicit In the human figure. 

Willliam Packer 


Tai-Shan Schierenberg: Angela 
Flowers at London Fields, 282 
Richmond Road E8, until Octo- 
ber 11. Peter Coker: Abbot 
Hafi, Kendal, until October 25, 
& The Friends Room, Royal 
Academy, until October 11; the 
two shows combine for Car- 
lisle and Ipswich. Stephen 
Finer: Bernard Jacobson. 14a 
Clifford Street Wt, until Octo- 
ber 3. 


: Sr- -*:££. 


Opera in Innsbruck/Paul Griffiths 




Don Chisciotte in Sierra Morena 


'/•'* Several ''of the. most dashing recent 
‘ ' 7^ recordings of baroque opera have come 
'* (Ait of Rene Jacobs’s summer perfor- 
mances in Innsbruck: Handel's Flavio 
*- ■ *; and Hhtlio Cesare, Monteverdi’s Popped, 
works- by GavalK and CestL This year 
— Mr' Jacobs was' looking for so m ething 
i.i-i Spanish, since in Austria 1492 is being 
• remembered for Spain’s eastward 
■ rather than Its westward expan- 
. . siorLHence tike happy, choice of the ccn- 
7 siderably..' obscure Francesco Conti 
: (1682-1732), since be was responsible for 

•••• ‘ one of the earliest Don Quixote operas, 
' DfmSHtisdptte in $xrra Morena. 

.. . .This wa&one of two dozen stage 

worlds /Conti wrote -for the Viennese 
r .,.-;' court If was played at the 1719 carai- 
*' val, and thiree years ^ later reached Ham- 
btirg, with the recitatives translated 
• .!•. - igto German . by Mattheson, who 
recorded that it was “impossible to fore- 
t : tear la n ghtn g even at a first reading 
through the score.” Iimsbrack’s Landes- 
theatre protection let the piece smile 
ancqjnore.. Mr. Jacobs has a way of 


brushing accompaniment under the 
voices, so that although the reproduc- 
tion instruments of his Concerto K6in 
can sound brisk and characterful, the 
projection Is fundamentally vocal and 
from the stage. Even with a number of 
trig da capo arias and a playing time of 
close to four and a half hours, the opera 
fairly slipped along on the skid of 
pathos and humour which the libret- 
tists Apo6tolo Zeno and Pietro Pariati 
ably conveyed from their source. 

Of course, Conti helped. Unlike the 
contemporary operas of Handel, Don 
CMsdotte has a great variety of vocal 
types: alto castrati (here counter-tenors) 
for the rival swains Cardenio and Fern- 
ando, sopranos for the girls Dorotea and 
Lucinda, another male alto for the fre- 
netic barber whose bowl Don Quixote 
takes for a magic helmet, a treble for a 
page, inevitably a buffo bass for Sancho 
Panza, and an aptly erratic tenor-bari- 
tone for Quixote bimselL 

There is also great variety of charac- 
terisation. Cardenio and Lucinda are 


paragons of the sweetly amorous-lyri- 
cal: parted by the plot for most erf the 
opera, they naturally have their centres 
in plaintive ardour and patience respec- 
tively, though even in their cases cliche 
is skipped by creative enthusiasm: the 
piece is full of melodic bravado, burst- 
ing towards the reckless simplicity of a 
later age of Italian opera. Fernando is 
an angrier sort (Jeffrey Gall was a 
responsive contrast with Derek Lee 
Ragln as Cardenio). Dorotea is an inter- 
esting variant, in that much of her part 
is sung tongue-in-cheek as she leads 
Don Quixote a dance, pretending to be 
an exotic queen dispossessed by a giant 
the role requires - and got from Jenni- 
fer Smith - grandeur for a first aria of 
minor-key Sicilians lament, and 
bold-faced comic irony for much of the 
rest Again there was a suitable con- 
trast with the sustainedly beautiful per- 
formance of Audrey Michael as 
Lucinda. Michael Schopper and Isabelle 
Poulenard romped through the vigorous 
duets for Sancho and a maid at the inn. 


Dominique Visse, as the barber, added 
to his repertory of high-register hyster- 
ics. Nicolas Rivenq kept up a wild 
thrust as Don Quixote, tottering on the 
edge of absurdity: it is hard to know 
whether it was just his performance 
that revealed so much Qitixote-ish mad 
extravagance and absorbed self-pity in 
the part Gerd Turk had the luckless 
task of representing normality in the 
person of Lope. Judith Vindevogel was 
his bright boy attendant 
Nobody was much helped by the pro- 
duction. Roland Topor’s designs had 
adventitious jokes on the wrong scale 
- like Quixote’s costuming in sheets 
tom from romances, barely discernible 
even from the third row of the stalls. 
And the singers seemed to be moving 
and reacting without much guidance 
from the director, Jean-Louis Jacopin. 
But the musical distinction and energy 
were captivating, and the piece came up 
as something rather remarkable, well 
worth revival again before another 270 
years have gone by. 


Lucerne Festival/Andrew Clark 

Les Six, street music 
and Sinopoli 

answer - at the end of a noisy. 


D espite the woolly 
choice of "Europe" 
as its theme. 
Lucerne emerged 
from this year’s festival with 
its reputation for resourceful 
programming intact. The 
Columbus anniversary was cel- 
ebrated in two concerts - one 
pairing grandiose tributes to 
the explorer by the youthful 
Wagner and Honegger, the 
other devoted to Renaissance 
music and directed by Jordi 
Savall, who seems to be doing 
for early and classical Spanish 
music what Hogwood, Pinnock 
and others have done for Bach 
and HandeL 

The other subsidiary theme 
was Les Six, three of whom - 
Honegger, Milhaud and Taille- 
ferre - were bom 100 years 
ago. The festival laid on an 
admirable series of lunch con- 
certs to explore the chamber 
music, but the centrepiece was 
a surrealist double bill in the 
city theatre - the Cocteau bal- 
let Les maries de la tour Eiffel. 
to which five members of Les 
Six contributed, and Poulenc's 
opera-bouffe Les mameUes de 
Tiresias. 

The ballet describes the 
bizarre characters and events 
at a bourgeois wedding party 
on the Eiffel Tower. It may no 
longer shock audiences in the 
way Cocteau intended in 1921, 
and its structure and content 
are slight; but it odds np to a 
fast and mischievous entertain- 
ment, with an authentic Gallic 
levity deriving as much from 
Cocteau's spoken commentary 
as from the music. Auric wrote 
the explosive overture, Taille- 
ferre a cheeky “waltz of the 
telegrammes". Honegger a par- 
ody of a funeral march and 
Milhaud the raucous, pompous 

finale. 

There are ten short numbers 
in all, or which only Poulenc's 
charming “Bathing-girl of 
Trouville" is ever heard inde- 
pendently. As Ronald Crichton 
points out in an illuminating 
essay on Milhaud in this 
month's Opera. Les Six were 
bound more by personal friend- 
ship than by similar musical 
tastes - and yet this work, 
premiered a year after they 
were christened as a group, 
shows a distinct compatibility 
of style. It should be less of a 
rarity. Thorsten Kreissig's cho- 


reography was lussy, but the 
conductor, OlaT Henzold, cap- 
tured the wit and scintillating 
colour of the music. 

The double-bill with Les 
mamelles made sense on paper, 
but after the farcical goings-on 
of the ballet, the opera was an 
anti-climax. Something of 
greater contrast - perhaps La 
o our humame - was needed, 
and the dialogue of Poulenc’s 
domestic allegory, based on a 
play by Apollinaire, lost its 
spice in German translation. 
But the biggest handicap was 
tiie staging. Instead of trusting 
the natural comic irony of the 
piece, the producer Philipp 
Himmelraann loaded each 



Eileen Hulse in ‘Les 
Mamelles de 'nresias’ 


scene with an extra layer of 
surrealist production baggage, 
reducing the work to the level 
of cheap pantomime. The cast, 
led by Eileen Hulse’s spunky 
Therese, struggled nobly but 
unsuccessfully to achieve the 
necessary fluency. Only the 
poignant lyricism and sincerity 
of Poulenc's instrumental 
music emerged unscathed. 

Lucerne this summer broke 
with tradition by laying on 
some high-risk experimental 
events, including an official 
street music competition. The 
question posed b; the new fes- 
tival director Matthias Bamert 
was: does street music exist as 
an original art form? The 


hectic and controversial week 
of eliminating rounds at 
selected sites around the city 

- was “yes, probably". But 
some awkward lessons were 
learned in the process. The 
competition, which had the 
laudable aim of breaking barri- 
ers between tourists, townsfolk 
and the snobby aura of the fes- 
tival, gelled with the formal 
events like oil and water, and 
should in future have a sepa- 
rate slot in Lucerne's summer 
calendar. Given the bohemian 
egalitarianism of street musi- 
cians and the variety or skills 
the; present, it seemed invidi- 
ous to single out one group or 
individual for a big cash prize 

- especially when the winner 
turned out to be the daughter 
of one of the judges. Small 
wonder this left a bad after- 
taste. 

Lucerne's visiting orchestras 
offered plenty of high-brow 
glamour but varying degrees of 
satisfaction. Claudio Abbado's 
rapturous Daphnis et Chloc 
with the Berlin Philharmonic, 
which I heard on the radio, 
was billed as complete but in 
fact was subjected to all sorts 
of inexplicable cuts. The St 
Petersburg Philharmonic (with 
Yuri Temirkanov) followed 
their glorious Tchaikovsky 
Manfred Symphony with the 
Musorgsky/Ravel Pictures from 
an Exhibition, which exposed 
weaknesses in the orchestra's 
brass section and proved how 
un-Russian this piece really is. 

The Dresden Staatskapclle's 
golden-toned, crA/- Strauss fan 
instrumental solos distin- 
guished their performance of 
Bin Heldenleben, but their new 
chief conductor. Giuseppe Sin- 
opoli, laid bare his lack of rep- 
ertoire with a lumpy, shapeless 
Schumann Third Symphony. 
Hie old way of doing things 
was for a conductor to build 
his repertoire slowly and 
steadily, presenting his inter- 
pretations to an international 
public only when he had lived 
with the piece, and was prop- 
erly inside it. Not so today: 
with Sinopoli and this great 
German orchestra, the record- 
ing contract came first, then 
the high-profile tours - and 
the mainstream repertoire is 
apparently digested somewhere 
along the way. 


Theatre/Andrew St George 


Anzacs over England 


Death haunts the skies over 
Stroud, Gloucestershire in 
David Goodland’s vivid Anzacs 
Over England at the Swan. 
Worcester. This theatre is 
beginning to specialise in local 
social history with wider 
appeal Goodland has already 
adapted the rural writers Win- 
nifred Foley and John Moore 
for the stage; with Anzacs he 
uses social history leavened 
with imagination. 

Anzacs represents an increas- 
ingly popular kind of drama, 
where families and individuals 
are the crucible for larger 
social reactions. Arthur Mill- 
er's plays set the modern type, 
and its best exponents now are 
Ronnie Harwood and Brian 
Friel. Here, David Goodland 
charts the impact of 1,000 Aus- 
tralian Flying Corps volunteer 
airmen on two Cotswold vil- 
lages during 1918-19. 

In Stroud, the Pope family 


represents English feudal life 
at its most static. They work 
on the local estate, and feel the 
pain of war when one son is 
lost and another gassed in 
France. But it is the daughter. 
Annie (Miranda Pleasance, 
making her debut), in love 
with Australian airman Jeff 
(Richard S. Huggett of Neigh- 
bours) who encapsulates the 
tension between the hierarchy 
of the old world and the 
democracy of the new. She 
marries Jeff, and leaves when 
the Australians ship out in 
1919. 

Goodland finds “fair din- 
kum" humour in the meeting 
<rf Oz and Blighty; he tempers 
this by recounting the deaths 
of 35 airmen who crashed their 
Sopwith Camels in training. So 
far, the pace is slack, and the 
inset "revue" scenes, where 
the Aussies perform for the 
locals, should be cut down. 


However, Pat Trueman's direc- 
tion gives scope to good perfor- 
mances in the Pope household, 
with Vivienne Moore as the 
mother offering sympathy or 
stew, and Owen John O'Ma- 
hony as the outraged father 
clutching his newspaper in 
crumpled irascibility. 

Anzacs will shortly be 
recorded by BBC Radio, and 
should be sharper when cut 
The question it tackles but 
never answers is about loyalty: 
why did so many men volun- 
teer to fight and die for a 
far-off country? By the end of 
the war. Australian casualties 
□umbered over a quarter of a 
million, at two thirds of those 
who volunteered, the highest 
proportion amoag combatants. 
They deserve this tribute. 


Anzacs Over England, Swan 
Theatre, Worcester until Octo- 
ber 3 (0905 27322) 



Mahler (268 1000). 


* ■ AMSTERDAM ■ 

V Concertgebouw 20.15 Borodin 
Quartet plays works by 
f Tchaikovsky and Brahms. 

Tomorrow: Telemann recital with 
' Ton Koopman (6718 345).' 

Beurs .van Bar lags 20.15 Julian 
Reynolds conducts Sweelinck . .. 
Conservatory Orchestra In works 

• by Wagner, Berlioz, Franck and 
Tchaikovsky. Thu and Fri: 

1 Netherlands Chamber Orchestra. 

! (6270 486}: 

r MuztekHieater 20.15 Dutch 
National Ballet in choreographies 
■ by- Maguy Marin. Hans van . 
Manen and Krzysztof Pastor, also 
tomorrow, Fri and Bat Thu and 
Sim afternoon: Samson et Dalila 
(Ej255 455). . ■ 

■BARCELONA 

. Cidlberg Ballet presents Mats 

Ek's production of Swan Lake 
at the Uceu, daily until Sun (4-12 
3532). Tomorrow at the Palau 
de la Musica, Claudio Abbado 
conducts the Vienna 
Philharmonic Orchestra in 
symphonlea-by-Haydn and .*• 


■ BONN 

BEETHOVEN FESTIVAL 
Mahler and Berio share the 
limelight with Beethoven In this 
year's festival, until Oct 4. 
Tonight's concert by the Royal 
Concertgebouw Orchestra, 
conducted by RIccardo Chailly, 
includes Berio's Requies and 
Beethoven’s Fourth Symphony. 
Tomorrow: Dennis Russell Davies 
conducts Beethoven's complete 
music for Egmont Thu: piano 
recital by Alfred Brendel. Michael 
. Glelen conducts Berio's Epifanie 
arid Beethoven's Fifth Symphony 
on Fri, and Mahler's Das Lied 
von der Erde on Sat Sun: 
Vladimir Fedosseyev conducts 
Moscow Radio Symphony 
Orchetra in. Mahler's Fourth 
Symphony and Beethoven's 
'Seventh. Next week: Roger 
Norrlngton and the London 
Classical Players (775775). 

■ BRUSSELS 

MONNAIE 

The Brussels opera season 
opens tonight with LuC Bondy's 
production of Salome. Antonio 
Pappano conducts a cast headed 
by Catherine Malfitano in toe 
title rote and Jose van Dam as 
Jochanaan. Runs until Oct 4; next 
performances on Thu and Sun 
(219 6341). 

FLANDERS FESTIVAL 
Tomorrow's concert at the Palais 
des Beaux Arts, featuring toe 
London Symphony Orchestra 
conducted by Michael Tlison 
Thomas, is the first in a series 


organised by toe Flanders 
Festival during the next two 
months. Other festival events 
Include a concert by toe King's 
Singers on Fri and a song recital 
by Mitsuko Shirai on Sat in the 
Monnaie. Next week's events 
include concerts by the Swedish 
and Bavarian Radio Symphony 
Orchestras and the Vienna 
Philharmonic (640 1525). 

OTHER EVENTS 
Tomorrow in the Palais des 
Beaux Arts, Barbara Hendricks 
is soloist with the Belgian 
National Orchestra conducted 
by Ronald Zoilman (507 8200). 

On Fri, the Theatre National 
opens Its new season with a 
staged version of Dante's Inferno, 
in toe Petite Salle until Oct 24. 
Corneille's La Place Royale 
opens in the Grande Salle on 
Oct 2 (217 0303) 


■ FRANKFURT 

FRANKFURT FESTIVAL 
Michael Tilson Thomas conducts 
the LSO tonight at the Alte Oper. 
in a programme of Denis 
Matthews' Hidden Variables, 
Mendelssohn's Violin Concerto 
(Viktoria Mullova) and 
Tchaikovsky's Sixth Symphony. 
Tomorrow: Meredith Monk 
programme. Thu, Fri and Sal: 
Frank Zappa. Sun morning and 
next Mon: Claus Peter Flor 
conducts Haydn's Creation. Sun 
evening: Sian Edwards conducts 
Schnittke, Varese and Zappa. 

The festival also includes a 
series of John Cage events (1340 
400). 

OPERA HOUSE 
Merce Cunningham Dance 


Company performs from Thu to 
Sun. A programme of William 
Forsythe choreographies opens 
toe Frankfurt Ballet season on 
Sep 26. and the opera season 
begins with II barbiere di Siviglia 
on Sep 27 (236081). 

ENGLISH THEATRE 
Frankfurt's English Theatre at 
Kaisers trasse 52 has a new 
production of Peter Nichols' 
comedy Passion Play, daily 
except Mon until Nov 7 (2423 
1620). 


■LONDON 

OPERA 

Coliseum 19.30 Jonathan Miller's 
production of Rigoletto, with John 
Rawnsley (also Fri). Tomorrow: 
Mark Elder conducts first night 
of Nicholas Hytner's new 
production of La forza del 
destino, with Josephine Barstow, 
Edmund Barham, Jonathan 
Summers and Alan Opie (eleven 
performances till Oct 22). Thu: 
Ariadne auf Naxos (071-836 3161). 
Next week at Sadler’s Wells: 
Glyndeboume Touring Opera 
opens a month-long London 
season (071-278 8916). 

Covent Garden 20.00 Song recital 
by Teresa Berganza. Tomorrow 
and Sab Zubin Mehta conducts 
Tosca, with Elizabeth Hoileque 
and Luciano Pavarotti. Next Tue: 
first night of I Capuleti e i 
Montecchi, with Anne Sofie von 
Otter. Next Wed: Hermann Prey 
recital (071-240 1066). 

CONCERTS 

Royal Festival Hall 19.30 Neville 
Marriner conducts the Academy 
of St Martin in toe Fields in works 
by Smetana, Dvorak and 


Tchaikovsky, with cello soloist 
Matt Haimovltz. Tomorrow: 

James Galway plays Mozart with 
the RPO. Thu and Fri: Poillni 
plays Beethoven. Sun: Sinopoli 
conducts Wagner (071-928 8800). 
Thuns at Barbican: Moura 
Lympany plays Beethoven’s 
Fourth Piano Concerto (071-638 
8891). 

Queen Elizabeth Hall 19.45 
Andras Schiff, Heinz Holllger and 
friends give the first in a series 
of chamber music recitals entitled 
Contrasts. Tonight's programme 
features music by Berio, Bach, 
Carter and Kurtag. Tomorrow: 
Beethoven, Varerse and 
Birtwistle. Sat Schubert, Holllger, 
Mozart and Boulez (071-928 
8800). 

Purcell Room 20.00 Lionel Friend 
directs Nash Ensemble in works 
by Debussy, Dutiileux and 
Tumage. Thu: Nash Ensemble 
performs works by Tippett, 
Jonathan Harvey and Britten 
(071-928 8800). 


■ NEW YORK 

JAZZ 

Blue Note Jazz Club and 
Restaurant Lionel Hampton and 
his Golden Men: a rare grouping 
of elder statesmen of jazz, 
including Harry Sweets Edison 
on trumpet, A! Grey on trombone. 
Junior Mance on piano, James 
Moody on saxophone, Arvell 
Shaw on bass, Grady Tale on 
drums and Clark Terry on 
trumpet Showtimes are 21.00 
and 23.30, daily till Sun. Next 
week: Max Roach Double Quartet 
(475 8592) 

OPERA/CONCERTS 


State Theater 20.00 New York 
City Opera presents The Desert 
Song, a 1926 operetta by 
Sigmund Romberg. Thu: Busoni's 
Doktor Faust. Fri: II barbiere di 
Siviglia. Sat Cav and Pag. Sun 
afternoon: Rigoletto (870 5570). 
Tomorrow in Avery Fisher Hall: 
opening concert of New York 
Philharmonic's 150th season (875 
5030). Next Mon: opening of 
Metropolitan Opera season (362 
6000). 


■ WASHINGTON 

CONCERTS 

Mstislav Rostropovich conducts 
toe National Symphony Orchestra 
in tonight's concert of music by 
Augusta Read Thomas, Bach 
and Dvorak. Performances Thu, 
Fri, Sat and next Tue: 
Rostropovich conducts a Latin 
American programme (Kennedy 
Center Concert Hall. 467 4600). 
THEATRE 

Nagasaki Dust: a new play about 
a young Japanese-American man 
trapped in Japan at toe outbreak 
of the Second World War. Daily 
except Mon till Oct 18. 
(Elsenhower Theater, 467 4600) 
JAZZ/CABARET 
Blues Alley Jazz Supperdub 
Tomorrow: Scott Henderson and 
Tribal Tech, contemporary guitar. 
Thu and Fri: Delfeayo Marsalis 
Sextet, T-bone. Sat and Sun: 
Wayne Henderson and the Next 
Crusade. Mon: Ney Meilo and 
Voyages of Fire, Brazilian. Next 
week: pianist Monty Alexander. 
Dinner is served from 18.00, 
Showtimes at 20.00 and 22.00 
(1073 Wisconsin Ave. In toe alley, 
337 4141). 


European Cable and 
Satellite Business TV 

tail limes CET) 

MONDAY TO FRIDAY 
CNN 

2000-2030. 2300-2330 World Busi- 
ness Today - a Joint FT /CNN pro- 
duction with Grant Perry and Colin 
Chapman 

Super Channel 

0830-0900 (Mon) FT East Europe 
Repo rt - weekly Indepth analysis 
Irom FTTV 

2130-2200 (Tue*) Media Europe - 
whet's new In European media 
business 

2130-2200 (Wed) FT Business 
Weekly - fllabal business report 
with James Bellini 
08300000 (Thurs) Media Europe 
2130-2200 (Thurs) FT Eastern 
Europe Report 

0830-0900 (Fri) FT Business 
Weekly 

Sky Mows 

0130-0200 (Mon). 2130-2200 
(Thurs), CSMWJ600 (Fn) FT Busi- 
ness Weekly 

SATURDAY 

CNN 

0000-0030 World Business This 
Week - a Joint FT/CNN production 
1000-1030 World Business This 
Wet* 

Super Channel 

1930-2000 FT Eastern Europe 
Report 

SUNDAY 

CNN 

1030-1 tOO, 1800-1830 world Busi- 
ness This Week 

Super Channel 

1800-1830 FT Business Weekly 
Sky News 

1330-1400, 2030-2100 FT Business 
Weekly 
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Bloodied, but 
not too bowed 


THE BUNDESBANK has given 
virtually the smallest possible 
interest rate cut in return for 
devaluation of the lira. Unless 
soon followed by more, such a cut 
is unlikely to make the fate of 
other participants in the ERM sig- 
nificantly easier. Nor is it likely to 
do much for the German economy. 
Yet this cut is being hailed, and 
condemned, as a sign of rot in the 
Bundesbank. For that reason, fur- 
ther German interest rate cuts 
are. in the absence of another for- 
eign exchange crisis, likely to be 
postponed. The quarter-point cut 
in the Lombard rate and half-point 
cut in the discount rate may be 
the last for a long time. 

Those who do view the bargain 
as showing that the Bundesbank 
is crumbling are right only up to a 
point. The Bundesbank has re-es- 
tablished a principle it has always 
believed in - that the ERM allows 
for exchange rate adjustment. 
Only the lira was shaken off this 
time, but the game is not yet over, 
however many times British offi- 
cials may state that the chances of 
a sterling devaluation are zero. 

In any case, the notion that the 
Bundesbank is entirely indepen- 
dent of politics is a fantasy. A 
political decision put the D-Mark 
in the European Monetary System; 
political pressure forced the Bund- 
esbank to cut the discount rate to 
its all time low of 2% per cent 
soon after the stock market col- 
lapse of October 1987; politicians 
decided the terms of German mon- 
etary union and may, depending 
on the fate of the Maastricht 
treaty, consign the D-Mark to 
oblivion. 


Appearances matter 

Exchange rate policy Is the 
Achilles heel of an independent 
central bank. That has always 
been true for the Bundesbank, just 
as it would be true for a European 
central bank. Anything, certainly 
a small interest rate cut, had to be 
better than continuation of inter- 
vention which had already cost 
the Bundesbank DM24bn (£&5bn) 
last week. As the Bundesbank's 
chief economist, Mr Otmar Issing, 
remarked yesterday, “you can for- 
get all about things like M3 (broad 
money] if a situation such as we 
had last week were to continue. 

We are much better off now than 
we were last Thursday." 

Domestic economic circum- 
stances could also be called in aid. 

Regulating the 
monopolies 


Mr Helmut Schlesinger, the Bund 
esbank’s doughty president. 
Insists that the Germany economy 
is not in recession, but it is for 
from blooming. The collapse of the 
east German economy makes pro- 
longed stagnation unacceptable. 

Yet even if there are good rea- 
sons for these decisions, appear- 
ances matter too. The Bundesbank 
appears to have bowed to political 
pressure and not even from 
domestic politicians, but from 
France, the UK and Italy. Its 
dented image will make the Bund- 
esbank even more determined to 
nurture the credibility it retains. 

Question of time 

It may take either another cur- 
rency crisis or a steep decline in 
German monetary growth to per- 
suade the Bundesbank to lower 
interest rates again. German inter- 
est rates may have passed their 
peak. But they are likely to be cut 
slowly, leaving German short term 
interest rates rate close to their all 
time highs for quite a while. 

The question now is for how 
long the ERM will stay out of the 
crisis zone. Sterling managed a 2 V* 
pfennig gain on the day, helped by 
the soaring dollar, but it is in the 
firing line. Ultimately, its fate will 
be decided by whether the present 
parity seems compatible with 
recovery. If the prospect remains 
remote, a downward spiral of cred- 
ibility could force a larger yield 
gap over the D-Mark, further 
undermining chances of recovery. 

More imminent stiil is the 
French referendum. A No vote is 
bound to encourage speculators, 
especially after the huge gains 
that have been made in specula- 
tion against the lira. But a mar- 
ginal Yes might not settle the mat- 
ter. The prospect of a long, 
doubtful and controversial jour- 
ney to economic and monetary 
union would hardly ensure the 
stability of the ERM. 

The Bundesbank has been seen 
to blink. That is bound to be 
costly to its credibility. But the 
Bundesbank will not pay the price 
alone. Other Europeans will pay 
too, as It struggles to restore what 
has been weakened in recent years 
- its reputation for preserving the 
value of German money. Govern- 
ments have also blinked. With the 
ERM adjustable once more, lira 
devaluation is not the end of the 
excitement in the European cur- 
rency markets. 


SIR BRYAN Carsberg, the new 
director general of Fair Trading, 
has proposed a more radical 
approach for UK competition pol- 
icy. The former telecommunica- 
tions regulator believes that les- 
sons could be learnt from the 
regulation of privatised utilities. 
These lessons may, however, be 
more limited than Sir Bryan sug- 
gests, given the range of instru- 
ments already available to deal 
with anti -competitive behaviour. 

For the UK regulatory regime 
has already made good use of the 
flexibility it enjoys for dealing 
with simple or complex monopo- 
lies. in most cases, the aim is to 
promote competition, the consum- 
er's best guarantee against exces- 
sive prices and poor quality goods 
and services. Anti-competitive 
practices can be forbidden, with 
the Office of Fair Trading (OFT) 
enforcing undertakings. The 
Monopolies and Mergers Commis- 
sion (MMC) can recommend 
divestment by a company under 
investigation to improve competi- 
tion. Occasionally, as in the inves- 
tigation of the brewers, the MMC 
report may propose restructuring 
the industry - though rarely on 
the scale of anti-trust actions in 
the US. where large companies 
have been divided into several 
smaller companies. 

These remedies often work 
slowly, especially where the aim is 
to rcduco barriers to entry - 
attracting new competitors can 
take time. It is this which has led 
Sir Bryan to ponder whether les- 
sons could be learnt from the 
experience of regulating the newly 
privatised utilities, where regula- 
tors have taken an increasingly 
tough stance to curb abuses of 
monopoly power. 

Past successes 

For example, British Telecom 
was until privatisation a monopo- 
list in the provision of UK tele- 
phone services. Rather than go for 
divestment. Sir Bryan as regulator 
forced BT to open up its network 
to competitors such as Mercury. 
He also required the company to 
disaggregate its various busi- 
nesses to eliminate cross-subsidy. 
Similar approaches have been 
taken by other regulators. British 
Gas has had to make it easier for 
independent suppliers to sell gas, 
for example. And the electricity 
Industry was restructured before 


privatisation to create competition 
in generation between existing 
generators and to encourage new 
entrants. 

Sir Bryan particularly high- 
lights the lessons which can be 
learnt from the experience of price 
capping the utilities. Their price 
rises are limited to a percentage 
each year related to the retail 
price index (RPf). Thus from next 
year, BT is to be limited to RPZ 
minus 7.5 per cent which, with 
inflation at present rates, means 
price cats. Water companies have 
more complex formulae which 
allow for real price increases, with 
the scale related to the amount of 
investment required by each com- 
pany to meet environmental and 
other objectives. Where it was dif- 
ficult to encourage competition, 
such controls offered an alterna- 
tive option to hold down prices 
and force up efficiency for the con- 
sumer's benefit. 

Last resort 

Regulation of prices by the com- 
petition authorities Is nothing 
new, however. As Sir Bryan points 
out, seven cases referred to the 
MMC since 1970 have led to direct 
price controls, including the price 
cuts on tranquillisers in 1973 and 
on contraceptive sheaths in 1975. 
More recently, Swedish Match was 
required to freeze match prices for 
two years, in addition to giving 
other undertakings. 

Nonetheless such remedies 
should be used only when there is 
very little hope of encouraging 
competition, not least because 
they may make it harder for com- 
petitors to enter the market Sir 
Bryan's success in capping BT 
prices has undoubtedly been wel- 
comed by the consumer. But lower 
prices make it harder to tempt 
new entrants into the market, 
especially when they must com- 
pete against BT with all the econo- 
mies of scale which the former 
nationalised company enjoys. 

Sir Bryan is to be commended 
for highlighting the innovative 
approach taken by the utility reg- 
ulators. But the regulators have 
not yet succeeded in breaking the 
effective monopolies of the former 
nationalised industries. The pro- 
motion of competition is the most 
powerful weapon at his disposal at 
the OFT, and there is little so far 
to learn on this from the experi- 
ence of the utilities. 


A small step towards better European co-operation 

Helping others 
themselves 


T he European Communi- 
ty's exercise in monetary 
crisis management 
clears up some of the 
short-term obstacles on 
the road to economic and monetary 
union (Emu). But, underlined by 
the nervous mood on the foreign 
exchanges after yesterday's Bundes- 
bank Interest rate cuts, the breath- 
ing space may prove limited. 

In acting decisively to arrange the 
European currency realignment, 
the EC has tried to surmount the 
present period of doubt over its 
political and economic objectives. 
Germany took the initiative, with 
Chancellor Helmut Kohl personally 
involved in crucial talks with the 
Bundesbank last Friday. The out- 
come of the French referendum on 
the Maastricht treaty - and the 
course of European co-operation - 
remains on a knife-edge. 

The adjustment in the European 
Monetary System (EMS) was an 
attempt to show that European gov- 
ernments can still co-operate - and 
not drift apart in the face of politi- 
cal and economic instability in both 
halves of the continent. 

By explicitly forcing the Bundes- 
bank to look beyond its borders in 
framing monetary policies, Europe's 
finance ministers have chalked up a 
sizeable victory - and have also set 
an intriguing precedent for the 
development of Etna. 

Europe's economy is weathering a 
phase or slow growth, high interest 
rates and mounting unemployment, 
adding up to one of the most exact- 
ing challenges for economic man- 
agement since 1945. Yet govern- 
ments are trying to win support for 
a treaty on political and monetary 
union which seems likely to impose 
further economic sacrifices in pur- 
suit of the Maastricht goal of irrevo- 
cably fixed exchange rates by the 
end of the decade. 

The weekend EMS bargaining, 
under which the Bundesbank 
traded a cut in interest rates for a 
lira devaluation, was hailed in Brus- 
sels yesterday, perhaps optimisti- 
cally, as the first step towards a 
new European economic order. An 
alternative view came from a lead- 
ing banker in Frankfurt who said 
that, in orchestrating the lira deval- 
uation, the Bundesbank had been a 
victim of "hysteria" engendered by 
unprecedented currency inflows of 
DM 24b n into Germany last week. 

The statutorily independent 
Bundesbank normally takes inter- 
national factors Into account In 
framing its monetary policies. But 
never has it bowed so dramatically 
and so overtly to pressure from 
European governments for lower 
borrowing costs. 

One leading Commission official 
claimed that the Community had 
now moved into a new phase of 
monetary collaboration which put it 
firmly on track for Emu. “The road 
will be very difficult," he said, “but 
this shows that governments can 
co-operate." 

The German government, which 
has been increasingly irritated dur- 
ing the past two months by the cen- 
tral bank's tight monetary policies, 
played a significant part in steering 
through the weekend move. 

Bonn took the initiative for two 
reasons. Relaxing the Bundesbank's 
credit reins counters the risk that 
the present period of German eco- 
nomic stagnation will turn into 
full-scale recession. Additionally, 
Mr Kohl, worried about the conse- 
quences of a No vote next weekend, 
badly wanted a signal that his coun- 
try fully backed the cause of Euro- 
pean integration. 

Yesterday's reduction of only ’/« 


help 


Lionel Barber and David Marsh on the 
weekend's currency manoeuvres 


point in the Bundesbank's interna- 
tionally significant Lombard rate 
underlined the grudging nature of 
its response. Mr Hans Tiehneyer, 
the Bundesbank vice-president, 
strained credibility at the Bundes- 
bank's press conference yesterday 
by insisting that the bank's move 
was a sovereign decision. More 
important. German financial mar- 
kets are now convinced that further 
Bundesbank rate cuts will be in 
store in coming months. 

As the debate intensified yester- 
day on the reasons for the Bundes- 
bank's volte face, the foreign 
exchange market was struggling to 
make up its mind about the longer- 
term impact of the move. Four prin- 
cipal questions arise, both on the 
immediate future of the EMS, and 
on the prospects for Emu. 

First, now that the most pressing 
source of EMS instability - the 
weakness of the lira - has been 
defused, there is a risk that specula- 
tive pressure will turn to other vul- 
nerable currencies. 

Sterling, still jittery yesterday, is 
the most likely focus of attack, fol- 
lowed by the escudo and peseta. 
These are all currencies which have 
become full members of the EMS 
during the past three years. They 
benefit from wider G per cent fluctu- 
ation margins and have not yet 
gained the policymaking credibility 
accruing to the members of the sys- 
tem's “hard core". 

The Bundesbank has made little 
secret of its feeling that sterling 
could be a devaluation candidate. 
One “hard core" European central 
banker argued yesterday that the 
realignment has done little to cor- 
rect basic EMS disequilibrium. 
Britain, he said, might still have to 
take tough interest rate action to 
win the trust of the markets. “The 
Germans have gone out of their 
way to help others. But now the 
others must help themselves." 

Second, doubts over whether the 
EC can generate the economic 
growth necessary to forge a political 
consensus f or Emu remain as 
strong as ever. The V* point cut in 
German interest rates, by itself, rep- 
resents no more than a weak ray of 
light in Europe’s gloom. 

AU EC governments are trapped 
in an economic vicious circle under 
which faltering growth drives up 
budget deficits through reducing 
tax revenues and increasing social 
security outlays. The strict budget 
deficit targets laid down at the 
Maastricht summit as conditions for 
Emu membership looked difficult to 
meet nine months ago for most EC 
countries. Now. with EC growth 
this year forecast by the Commis- 
sion at only IV. per cent, fulfilling 
the targets will be impossible unless 
the EC rediscovers 3 per cent 
growth. 

Significantly, most European gov- 
ernments and central banks were 
taking a highly cautious line yester- 
day following the Bundesbank's 



self ready to abandon the D-Mark in 
return for European union. But the 
strains of unification have made the 
public wary about ceding control 
over the currency which, has Served 
os the bedrock of post-war stability. 

Mr Kohl , has insisted that the 
planned single European.currency 
must be run by a European central 
bank as independent as the Bundes- 
bank. President Frangois Mitter- 
rand outlined a contrasting view 12 
days ago. by affirming that the 
European central bank would exe- 
cute policies laid down by European 
governments, not thr independent 
“technicians" on its council, 

The weekend manoeuvrirjgs, 
heavily criticised by many commen- 
tators in Germany yesterday, are 
likely to heighten fears that politi- 
cians will run the bank - and that 
German voters will be swapping the 
D-Mark for inflationary “Esperanto 
money**- 

These concerns are bound to 
influence the conditions likely to be 
applied by the German parliament 
to the treaty as pan of the ratifica- 
tion process later this year. 
Already, the two German chambers 
appear likely to demand a right of 
approval for the final stage of Emu 
before exchange rates can be finally 
fixed - a condition which could 
torpedo the Emu timetable. 
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1990: Britairfbecorne$full 
member of EMS 

199T: Maastricht. summit lays 
down firm Emu timetalbie 

. ■ • . .. 

1994: "Second stage" of Emu tq-V . 
start, with creation of European ^ 
Monetary Institute :.}'y ' 

1997 or 1999: "Third stage" of-- 
Emu envisaged, with permanent 
fixing of currencies for EC 
countries meeting convergence - 
criteria — 
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interest rate reduction. Dashing 
expectations that the Bank of 
France would lower rates this week 
to rally support for a Yes vote, Mr 
Michel Sapin, the French finance 
minister, made clear that any credit 
easing would have to wait until 
after the referendum. 

Third, even assuming France 
approves the Maastricht treaty, con- 
siderable hurdles remain along the 
Emu path. The imbroglio caused by 
Denmark's rejection of the treaty in 
June still has to be solved. In addi- 
tion, during the period before the 
target date of 1997-99 for the final 
stage of Emu, considerable tensions 
are likely over interpretation of the 
Maastricht criteria for economic 


performance, according to a Euro- 
pean ambassador in Brussels. 

This official predicts aggressive 
German insistence that there is no 
“fudge" on convergence. This pro- 
cess could lead to Italy, as well as 
other countries outside the “hard 
core", being left out Inevitably, this 
creates the risk not simply that 
European integration will proceed 
at two speeds. Europe itself could, 
divide between a prosperous north 
and a poorer south. 

Fourth, the spectacle of the Bund- 
esbank being subjected to overt 
political arm-twisting could have an 
important impact on the German 
debate over the Maastricht treaty. ' 
Chancellor Kohl has declared hixn- 


n the financial markets, tim- 
ing Is everything. This axiom 
takes on particular slgnifl. 
cance when applied to a pro- 
cess as fraught with compli- 
cations as the march towards Em cl 
The weekend move came at a cru- 
cial time to influence the French 
vote - but it could also misfire. 

One risk is that the realignment 
did not go for enough. Critics on the 
financial markets yesterday argued 
that the weekend deal will probably 
leave nobody happy. The Bundes- 
bank, they argue, has lost domestic 
credibility, while the - intend rate 
cut will not be sufficient to restore 
European growth. : 

German officials have hinted that 
the Bundesbank could have decided 
a greater rate cut if more countries 
had devalued. But the Insistence of 
France and, above all, Britain, to 
keep their currencies unchanged 
against the D-Mark made this 
impossible. "Europe missed the 
opportunity for a much further- 
reaching realignment which would 
have provided the growth needed to 
fulfil the Maastricht targets.” said a 
London currency analyst . 

The currency -pact may indeed 
vindicate Mr Mitterrand's decision 
to call a referendum. But officials in 
Brussels, and in - chancelleries 
around Europe, yesterday were stm 
highly cautious about predicting 
which way the French - would vote. 
If the result is Yes, the governments 
and central hanks which stage-man- 
aged the weekend changes frill con- 
gratulate themselves on a coup 
which tipped the scales in- favour of 
European union. 

If the French reject the treaty, the 
Emu timetable will be dead - but 
Europe will still face the challenge 
of managing an exchange rate sys- 
tem prone to disorder. That system - 
is at present effectively run bribe 
Bundesbank - a position which 
Germany itself Concedes is politi- 
cally untenable. 

Finding a form of monetary pow- 
er-sharing between the Bundesbank 
and the rest of Europe will remain a 
central preoccupation, whatever 
happens on Sunday. The currency 
accord, for all. its imperfections, 
could provide a glimpse of ho* 
Europe could struggle towards that 
difficult goal. - 


Joe Rogaly 


What makes Paddy run 



When there is no 
obvious difference 
between parties, 
voters ace moved 
by the personali- 
ties of the politi- 
cians who lead 
them. That at least 
is the theory, ft is 
the great hope of 
the Liberal Democrats. Their leader 
knows bow to get his name in the 
papers. Yes. I refer to Mr Paddy 
Ashdown. The Liberal Democrats 
would not have attracted nearly a 
fifth of the vote in April without 
him. He is the nearest thing con- 
temporary British politics has to a 
character, a bit of a card, a likely 
lad. He obliges us to watch him, if 
only out of the comer of an eye. He 
has little choice. If he were to van- 
ish. his party, which he hauled up 
from nowhere when he became 
leader, might vanish too. 

Much the same was said about 
most of his predecessors. Lord Gri- 
mond had an attractive, 
no-nonsense appearance, although 
it did not do the Liberals much 
good. We will pass over Mr Jeremy 
Thorpe. Sir David Steel understood 
how to make himself well-known. 
So did Lord Owen. The history of 
the latter pair makes my point. 
Their unwillingness to share the 
limelight was a principal cause of 
their failure to capitalise on their 
capture of it As the Green party 
discovered last week, small parties 
cannot hope to prosper without 
leaders who can attract attention by 
the force of their individuality. 

You may say that this has always 
been true, but today it matters 
more than ever. The three national 
parties in Britain ail favour broadly 
the same economic strategies. They 
support membership of the Euro- 
pean Community and, if it ever 
comes into being, the European 
monetary union. All stand by the 
parity of the pound selected by Mr 
John Major when Britain joined the 
exchange rate mechanism in Octo- 


ber 1990. Just at the moment all are 
uttering similar platitudes in 
response to the weekend devalua- 
tion of the lira and yesterday’s 
reduction in German interest rates. 
All are impaled on the hook of 
waiting to see what the French vot- 
ers do next weekend. 

As to ideology, all embrace capi- 
talism, albeit with varying degrees 
of enthusiasm. Not one of them pro- 
poses an extension of state owner- 
ship of industry. Labour leans 
mildly towards support of the 
dwindling working class, while the 
Conservatives lean the other way, 
but with every year that passes 
there is less in it The Liberal Dem- 
ocrats, gathered in Harrogate this 
week, are seeking new. non-aligned 
voters. They are devoted to the pro- 
cess of non-aligning themselves. 
They are iron filings waiting for a 
magnet to attract them. 

His is an act that 
depends upon energy. 

He is like the 
performer who never 
stops buzzing 

Which party should the voters 
pick? The personality of the prime 
minister must have had a great deal 
to do with his election victory In 
April The electorate rather likes 
the straightforward, unassuming 
Mr Major. He may be a raving 
fanatic about the exchange rate, but 
it hardly shows. The new leader of 
the Labour party. Mr John Smith, 
appears to have taken a vow of 
silence. We must give him time in 
which to work himself into his job 
- perhaps until the patty confer- 
ence at the end of the month or, 
possibly, until next year’s confer- 
ence. He will have to do something 
about Mr Brian Gould and other 
dissidents within his ranks, but the 
answer to the big question - what 
on earth is Labour for? - Is not one 


he is going to hurry over. Yester- 
day's meeting of his party, at which 
a first-look paper on policy was to 
be debated, was but a beginning. 

Thus the stage has been left 
empty, and Mr Ashdown has char- 
acteristically seized the opportunity 
to prance about on It His is an act 
that depends upon energy. He is 
like the music-hall performer who 
never stops buzzing. He sings, 
dances, plays musical instruments, 
turns cartwheels, juggles, tells 
jokes, performs magic tricks. Dur- 
ing the summer he captured the 
headlines, over Bosnia, the recall of 
parliament, the state of the econ- 
omy and much else. Over the next 
few months he will make forays 
into city centres and elsewhere, to 
live a few days at a time with "ordi- 
nary people”. No press, no photoop- 
portunities, he says - but we all 
know that the experience will 
become part of his curriculum 
vitae. He will be able to speak of 
Sarajevo and Solihull with “direct 
knowledge”. 

What he cannot bear, to do is 
what he knows he must: sit and 
wait for Mr Smith. When Labour is 
ready it will be time to establish 
whether there is at last to be a 
pre-election Lib-Lab pact, or 
whether the two opposition parties 
wiH once again, knock one another 
out What Is meant by “ready” is 
the subject of constant debate 
behind the scenes in Harrogate. At 
the least Mr Smith is expected to 
favour proportional representation 
for election to the Commons; at the 
most joint positions on a wide range 
of policies would be demanded. 
Alternatively, Labour might start 
albeit slowly, to fade away. The Lib- 
eral Democratic viewpoint is that 
there Is still all to play for. 

Thus all Mr Ashdown wants this 
week is for his party to put itself 
“in a state of grace," under an 
unfettered leader, so that he may 
take such chances as crop up. He 
will have that It is what makes him 
run so hard. 


GREEK EXPORTS SJL 
ANNOUNCEMENT 

OF A PUBLIC TENDER FOR THE HIGHEST BID 

GREEK EXPORTS registered in Athens, (17 Panepisumioa Street) 
and legally represented, in iu capacity u liquidator, m accordance with 
article 46a of Law 1892/1990, supplemented by article 14 of Law 
20001/1991, 

ANNOUNCES 

a public tend er for th e highest, bid for the purchase, m into, of the assets of 
HELLENIC TEXTILES SJL, registered in Athens at !3 Amerikis Street, 
the factory is situated at 54 Kifissou Avenue near the crossroad with 
Lcnemun Street^ the industrial complex has been built on a plot of 31,511 
m* in area and the buOdings stand or «n ucm of 19,383 m’of the plac white 
the total covered area o f the c omplex is 28.412 tn*. 

TERMS OF THE TENDER 

1. For this purpose, interested parties are invited to receive from tho 
liquidator the Offering Memorandum and submit a sealed, binding offer to 
the notary public appointed to the tender. Mu. Panayota Spyridonoi 
Sinsiinopoulou. net Panayozou Efstaihiou, 7]-73 Acadiutus Street. 

Athens, 7th Boor, tel 30- 1-361. 1965 up to 6th October 1992. 

Bids must be submitted in person or by a legally appointed representative. 

2. The bids will be unsealed before the above notary on 8th 
October 1992 at 1Q00 hours with the liquidator in attendance. Bidders who 

have submitted their offers wit*™ >*•- — t—j — •: — -• .i_ — — 

Bids submitted beyond the 
not be considered. 

3. The sealed offers must clearly state the purchase price offered 
far the assets, m two. of the company, and must be accompanied by ■ 1 

of gjuuw fm a bank legally operating in Greece In the amount of a 
iTlJSdoIUni (lSO,OOOfiOO dmj or its equivalent 

. In the event that the highest bidder fails to appear and sign the 
relative aka contract within Unity (30) days from being mvked W do so by 
the hquidator, or fells to abide by the obligations accrumgficra drejirestnl 
■“ OUBl «■* hundred and fifty jnDHou 
widinn US0^)N,W drs.)dcposiicd in guarantee, is forfeited in favour 
of the liquidator to cover all expenses of any kind and lime spent, and «y 
aaualor hypotta real toy. wnhout any obligation to give an uewnting or 
consider n has been forfeited as a penally dame, and colkd.il from «h« 
guarantor bonk. 

^dff CaUOfl 10 ^ hi8hen bkldcr h-s been ratified b/S*of the 
5. The liquidator has no liability or otoiigaiioo to gait&Dants « lb® 


pn»a»l of the highest bidder. Also, the liquidator is not. U&btesnd has no 

obligation towards participants in the tendJinlhc ctoh dflu cweeUalion 

f sh ^ dbc **"« l SEX * S2SET- 

acauire anTrirf.?™ m Ul * *»**'' *** submitting Offer* do not 

7000/1 QO] in m-M .i . ipso, supplemented by anidtr 14 of Law 

^ «™ » w?*— <i-*i »r 

GREEK .EXPORTS' SA- 
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Personal View 

Ratify, then 
modify 


By Carlo De Benedetti 



De Benedetti: calls for greater flexibility in treaty 


Why mortgage rates and 
pasta might be cheaper 

Peter Martin answers questions about the impact on the UK of 
Italy’s devaluation and Germany’s interest rate cut 


As a xl entre- 
preneur who 
has. always 
sought to con* 
tribute to the 
construction 
of an inte- 
grated, com- 
p e t i t i v e 
Europe,' I am 
alarmed by the current crisis 
in th e process of European 

unification. 

I am gftafrrnan of an indus- 
trial group that has always 
tak en a European and interna- 
tional perspective In conduct* 
ing Its activities. I have made 
great efforts to help remove 
the many barriers that divide 
European markets and create a! 
truly integrated European 
system. 

The process of Europe's inte- 
gration now seems to be grind- 
ing to a halt The enthusiasm 
generated by the drive for 
European economic and mone- 
tary union, the ML of the Bar- 
fin wall and the openingup of 
east European markets has 
been overtaken by a wave of 
Enro-pessiznism. 

The change in mood is 
reflected in Denmark’s rejec- 
tion of the Maastricht treaty, 
the uncertainty over the 
French referendum on Sunday 
and in the growing conflicts of 
interest among Community 
members, which have been 
aggravated by the recession in 
many economies. 

A Tes vote in the French ref- 
erendum could restore faith in 
the process of integration. If I 
were a Frenchman I would 
vote Tea. A . truly European 
entity, supported by a common 
political structure, is essential 
if the Community’s member 
states are to play an active role 
in today’s increasingly unsta- 
ble world. 

A No for Maastricht would 
be an enormous setback. But 
we have to make Europe possi- 
ble. This Tnpnrm faring tho 
that- some of the conditions of 
the treaty actually make 
Europe impossible. 

No erne would deny that sig- 
nificant changes have taken 
place in the economic and 
political climate this year, not 
just in Europe, but throughout 
the world. The guidelines and 
timetables for monetary and 
economic convergence laid 
down by the treaty have to be 
adjusted accordingly, or the 
whole edifice could collapse. 

First, the world economic sit- 
uation has changed. For.years, 
our main worries were reces- 
sion or an inflationary explo- 
sion. Bat the problems have 
changed.' With' the 1 prices of 
property, shares and many 
industrial goods failing , defla- 
tion - not inflation— has 
become the real enemy, and 
this could lead Europe Into 
depression- 


roots, and will be difficult to 
eradicate because the range of 


cures available is limited. 
Expansionary fiscal policies 
are not an option because the 
budget deficit is at an all-time 

high. 

A second big change is in 
Germany. The costs of reunifi- 
cation are rising daily. The 
1990-91 consumer boom awak- 
ened fears of inflation, some- 
thing that has always terrified 
the German authorities. They 
responded in July by raising 
the discount rate, a move 
designed to brake internal 
demand, attract foreign capital 
and unload some of the costs of 
reunification on to Germany's 
neighbours. 


guished voices, bath inside and 
outside Germany, be ginning to 
realise that the country has 
gone into recession, that defla- 
tion and depression are the 
real dangers, and that the rigid 
monetarist approach of the 
Bundesbank has actually 
harmed the Germany economy. 

Weak inter national economic 
conditions and the slide of the 
dollar - with its impact on 
European competitiveness - 
have matte German policy an 
unbearable burden for the rest 
of Europe. An urgent review of 
German and European mone- 
tary policy is therefore neces- 
sary. The immediate goal is to 


growth. 

This weekend's realignment 
of the European Monetary Sys- 


tem - and specifically, the 
devaluation of the lira - in 
part reflects the severe prob- 
lems which have plagued the 
Italian economy for years. 
While there is no doubt that 
Italy is the weakest link in the 
EMS ffbaiw the high level of 
real interest rates, imposed as 
a consequence of German uni- 
fication, will soon become 
unsustainab le for other Euro- 
pean countries as well 
The small cut In interest 
rates which the Bundesbank 
made yesterday is far from 
consistent with the deflation- 
ary environment which the 
world currently feces and far 
from consistent with the reces- 


ing throughout Europe, includ- 
ing Germany. 

A third significant change in 
the economic climate has been 
the dramatic situation in east- 
ern Europe. The slowdown In 
growth in the west has clearly 
amplified the crisis in the east 
Shrinking markets for eastern 
exports have slowed the flow of 
western capital (direct invest- 
ments and loans) to the east, 
and have exacerbated political 
disruption, particularly in the 
Balkans. 

We cannot ignore these 
changes. Ratification of the 
Maastricht treaty is vital to 
keep the idea of European 
union alive and prevent a 
return to national chauvinism. 
But adjustments reflecting the 
changes in the international 


climate must be made IT the 
treaty is to become an instru- 
ment for growth and a project 
which the governments and 
citizens of Europe can regard 
as their own. 

The treaty was geared to an 
economic growth scenario 
which assumed the persistent 
threat of inflation and a strong 
dollar. This is why its guide- 
lines for convergence basically 
require a deflationary 
approach. 

Last year the treaty, as it 
stands, offered an effective 
means for stimulating growth. 
In the current conditions, it 
has become a perverse mecha- 
nism pushing Europe towards 
depression. The convergence 
guidelines have to be 
rethought; they must provide 
greater flexibility and cater for 
national differ ences a drastic 
deflationary policy In one 
country must not be allowed to 
limit growth in the whole of 
Europe. 

The launch of the treaty's 
second phase, which would cre- 
ate the European Monetary 
Institute - a forerunner of the 
European Central Bank - 
should be brought forward. 
The institute should also be 
given greater powers to moni- 
tor monetary harmonisation 
and review convergence 
targets. 

Finding the technical solu- 
tions to make convergence a 
more flexible process is a job 
for the experts. But the solu- 
tions they define should not 
underestimate the difficulties 
of reviving the European econ- 
omies nor cause an uncontrol- 
lable acceleration in current 
deflationary trends. 

The rise in European ten- 
sions in the wake of the dol- 
lar’s recent slide shows that 
the process of European mone- 
tary Integration must be part 
of a wider co-operation agree- 
ment between the Community 
and the US. In the past few 
months, co-operation on mone- 
tary policy has been nearly 
non-existent 

Finally, the process of Euro- 
pean integration cannot ignore 
the problems of the east. The 
issue here is not so much to 
negotiate the future EC mem- 
bership of the east European 
countries as to take decisive 
action to open up western mar- 
kets to eastern goods. 

This step is bound to create 
difficulties, but It is necessary 
to slow down immigration 
from the east and break away 
from the narrow political 
vision of European Union as an 
elite club for top performers. 

For all these reasons, it is 
my belief that while ratifica- 
tion of the Maastricht treaty by 
all the EC countries is neces- 
sary, a review of certain condi- 
tions for union is equally vital 
We must approve Maastricht if 
we want to modify it 

Ratification and modification 
are not incompatible; on the 
contrary, they are two essen- 
tial steps for the relaunching 
of Europe. 

The author is chat-man of Oli- 
vetti 


Q. What does this mean for my 
mortgage? 

A. TJK interest rates are now 
less likely to go up than they 
were before the weekend. But 
only a little bit less likely; ster- 
ling still remains weak and 
interest rates have to be kept 
up to protect it The chances of 
a UK interest-rate cut in the 
immediate future do not look 
high - but the next move in 
mortgage rates is now mare 
likely to be down rather than 
up, and there's an outside 
chance that they'll be lower 
before Christmas. 

Does Italy’s devaluation make 
it more or less likely that 
Britain will follow suit? 

By itself, Italy’s devaluation 
would have made it more 
likely that sterling would even- 
tually have followed the lira 
down w ithin the ERM. Once 
the markets scent blood, they 
are merciless. Germany's inter 
cst rate cut, though, more than 
offsets that psychological 
impact. The direct effect of 
lower German rates is to make 
holding sterling marginally 
more attractive than it was 
before. The indirect effect is 
more powerful; by signalling 
that German interest rates are 
now past their peak, it breaks 
a vicious cycle of expectations. 
Why was the Bundesbank rate 
cut so small? 

It was a grudging gesture by 
a group of men under pressure. 
The Bundesbank had made it 
clear that it wanted to wait 
until German inflation was 
really beaten, some time next 
year, before cutting interest 
rates. Mounting political pres- 
sures - from Bonn, from Brus- 
sels, and from the other U cap- 
itals or the community - 
would probably not have been 
enough to make Buba budge. 

But by Friday, with the Bank 
of Italy running out of reserves 
and the onus increasingly 
shifting to Germany to prop up 
the lira, the Bundesbank was 
running out of options. It could 
have pressed for a lira devalua- 
tion without an accompanying 
cut in D-Mark interest rates, 
but that would have given 
fresh ammunition to the No 
camp in the French referen- 
dum debate. 

It would also have left the 
lira (and sterling) exposed to 
further selling pressure by 
speculators who thought the 
Italian gesture wasn't enough, 
and that would have left the 
Bundesbank back where it 
started. 

What is the outlook for ster- 
ling? 

It closed yesterday at jnst 
about DM2.81, two pfennigs 


lower than it was before people 
learned how small the German 
interest-rate cut was, two pfen- 
nigs higher than it was on Fri- 
day. It’s now three pfennigs 
above its ERM floor. 

That’s a comfortable margin, 
but another bout of bad news 
about the UK economy, or any 
Indication that the Bundes- 
bank is having second 
thoughts about lower interest 
cates, could oall it to the floor 
once more. 

Norman Lamont, UK chan- 
cellor of the exchequer, is 
likely to want a period of sta- 
bility at or above the pound's 
current levels before cutting 
interest rates - and he may let 
other countries, such as 
France, take the plunge first 
France has indicated that a cut 
is likely after the Maastricht 


Is this going to help the reces- 
sion end? 

The UK recession will end 
when consumers start buying 
again, when companies recover 
their nerve about investing, 
and when world demand picks 
up. All those need lower inter- 
est rates. Germany’s cut yes- 
terday morning helps - but 
much bigger cuts, closer to 
home, may be necessary to kin- 
dle a real recovery. 

If Italy can devalue, why cant 
we? 

For two reasons: John Major 
is now publicly committed to 
zero inflation, which devalua- 
tion would make harder to 
achieve; and the Treasury 
doesn't think devaluing would 
make it easier to cut interest 
rates, which is its immediate 
objective. 

Should I hope for a Yes or No 


vote in France on Sunday? 

Politics aside, that depends 
whether you think Britain 
would be better off outside the 
ERM. A No vote would make it 
much harder for the UK to 
maintain its current ERM 
exchange rates, and perhaps 
for tbe system to survive in its 
current form. A Yes vote 
would make the ERM more 
robust, and increase the likeli- 
hood of eventual European 
monetary union. It might also 
ease short-term pressure on 
the pound. In the end, though, 
politics are what count. If you 
want a closer, Maastricht-style 
European union, hope France 
says Yes; if you want to go 
slower, and arc prepared to 
take the risk of a breakdown of 
the EC, hope for a No vote. 

If the French vote No, will any 
of the weekend’s events mat- 


ter? Even If the French vote 
Yes, will we be back, in the 
same situation in a few weeks? 

If France votes No, this 
weekend's excitement won't 
help much. The lira will again 
come under pressure, and so 
will other weaker currencies 
such as sterling. Ministers and 
central bankers will find them- 
selves back in the same week- 
end crises. If France votes Yes, 
the underlying problems won’t 
go away. Italy will still have to 
cope with its budget deficit; the 
UK will still have to find a way 
out of recession: the tension 
between the dollar and the 
DMark will still spill over into 
the ERM. And everyone will be 
waiting for the next German 
interest rate move. 

Who has made money out of 
recent events? 

Anyone who had a short 


position in the lira will have 
made a profit. That includes 
anyone who's been delaying 
paying a bill in lint to an Ital- 
ian company, and it includes 
Italian companies that had 
shifted any spare funds into 
D-Marks or Swiss francs. Of 
course, it also includes the big 
players in the currency mar- 
kets. the banks. Other winners 
include investors whose portfo- 
lios of shares or bonds art- 
worth a bit more after yester- 
day’s lukewarm rally. In tile 

UK, that mostly means the 
funds in which our pension 
money Is invested, and the 
Insurance companies that 
invest our endowment policy 
premiums. 

Should ! take a winter break 
In Italy? Will pasta be cheaper 
in the supermarket. Flats 
cheaper at the garage? 

Because Italy's inflation rate 
has been higher than that of 
its neighbours, it’s been a very 
expensive place for holidays. 
It's now a bit less costly - but 
economists reckon a IS per 
cent devaluation would have 
been needed to bring Italy's 
costs in line with those of 
other European countries. That 
means it’s half as over-expen- 
sive as it was. Tbe cost of Ital- 
ian goods in British shops will 
depend on the pricing policies 
adopted by the people whu 
make and import them. Over 
time, they’ll probably be less 
expensive than they might oth- 
erwise have been. 

Do events mean that the J2 
pound was with us as fleet- 
ingly as the English summer? 

The pound/dollar exchange 
rate is now the result of two 
calculations: the poundfDMark 
rate and the D-Mark/dollar 
rate. In the first of those, the 
pound has strengthened very 
slightly. In Che second, the 
DMark has weakened notice- 
ably, and will drop a lot more 
once the markets think Ger- 
man Interest rates are really 
moving down a long way. 
Given the Bundesbank's view 
of the world, that will not hap- 
pen for some time. The $2 
pound may have gone for the 
moment; but the bargain-base- 
ment dollar is with us for some 
time to come. 

Was this a success for the 
ERM or a failure? 

It was a success for the way 
the ERM was originally sup- 
posed to operate - a relatively 
smooth downward adjustment 
of a currency under pressure. 
It was a failure for the recent 
view of the ERM as a sort of 
dress rehearsal for monetary 
union, in which parity changes 
wore to be avoided at all costs. 


ammj 


The US has urns been apply- 
ing refiatlonary monetary and 
foreign currency policies for 
months. Bat recovery is still a 
long way off. US deflation has 
deep economic and social 


avoid depression, not to bring 
about a quick return to 


Only now are many dlstin- 


The guidelines for convergence laid 
down by tbe treaty have to be adjusted, 
or the whole edifice could collapse 


son which is quickly spread- 


referendum. 



Observer 


German 

fiesta 

■ Still dancing on the deck of 
the Titanic are tbe heads of 
Italy’s state-owned companies. 
Although many may be 
heading for extinction under 
the government's privatisation 
plans, the signs are they are 
enjoying themselves as they 
go under. - 

Earlier this year, UK 

mer chant hanks and advisers 
were selling their services to 

a large group of Italian 
public-sector bosses by hosting 
a one-day jamboree on the 
royal yacht, Britannia. 

Last week, it was the turn 
of the Germans. Deutsche 
Bank showed its determination 
to jump onto Italy's 
privatisation bandwagon by 
sending almost a quarter of 
its managing board to Rome. 

It was a twopronged attack. 
While the higher echelons - 
like the chairmen of the 
biggest statepwned companies 

- were whted-and dined at 
a dinner at the German 
embassy, the triumvirate of 
John Craven, Ronaldo Schmitz 
and Ulrich Weiss, Deutsche’s 
hoard memb ers responsible 
for mergers and acquisitions, 

corporate finance and Italy 
respectively, hosted a lavish 
meal for other executives and 
tbe heads of major subs id iari e s 
on the roof terrace of the 
Hassler hotel 

With the Vatican illuminated 

in the background and the 
Spanish Steps just a stone’s 
throw away, the atmosphere 
via hardy conducive to 
discussi ng deals. But as fer 
asbanking diplomacy went, 
ft could hardly have been 
bettered, according to 
Observer’s man on the spot 

- who opines that the food 
was much better than that cm 
the royal yacht 


In the dark 

■For Britain’s struggHug 
industrialists who are inclined 
to fed the present government ■ 


is insufficiently attuned to the 
urgency of their plight, here 
is more bad news. 

Howard Davies, the 
high-profile new director 
general of the Confederation 
of British Industry, recently 
received a letter in which the 
author overlooked the change 
at the top Of the CBI, and 
addressed the missive to 
Davies’ predecessor Sir John 

panham 

The similarity in the 
biographies of tbe two men 
(both previously from the 
Audit Commission) was cause 
for comment at the time of the 
appointment, and Davies has 
only been wanning the seat 
since July. 

But shouldn't some people 
know better? Especially a 
“middle to high level” civil 
servant at the Department of 
Trade and Industry? 


Yoof-speak 

■Would you can Arnold 
Schwarzenegger a gym shoe 
or Tom Cruise a snapper? 

Leo Barnett wouldn’t advise 
It The American advertising 
agency has Just carried ont 
a coasttocoast survey into 
the mood and idioms of 
America’s children. 

As a result, It reckons it is 
better placed to help 
manufacturers wanting to sell 
their wares to the nation’s 
teens and sub-teens. 
Information is power, it says, 
and language unlocks 
info rmatio n. 

Hence it seems that the 
celebrities kids most want to 
meet are (in descending order) 

Arnold Schwarzenegger; Luke 

Perry (who he?); Tom Cruise; 
and joint fourth, Kevin Costner 
and C5hdy Crawford. 

Ross Perot gets a “notable 
mention'* but there is no sign 
of George Bush or his rival 
Bill Clinton. 

No doubt they come into the 
■ snapper category. Although 
by no means universal, terms 
for anyone considered odd 
proliferate: in Chicago a 
i strange person is a “gym 
shoe"; in New York, a “nad" 



“It was a basket of 
currencies” 


or “skeezer", and a “snapper" 
in LA. 

But the longer these kids 
stay in celebrity-adulation 
mode probably the better for 
them; they have already 
considered the “worst things 
about being an adult”. 

Of the surveyed children 
aged II to 17, 43 per cent 
thought “financial 
responsibility” was the worst 
aspect of adulthood; 27 per cent 
thought “having/finding a Job” 
rated the lowest marks, but 
lfi per cent thought “taxes" 
were the most depressing 
thing. 

Old heads on young 
shoulders. 


Dug in 

■ It is, to say the least, 
unusual for a head of state to 
issue a videofilm of his private 
garden. But then gardens are 
rarely as controversial as those 
of beleaguered Brazilian 
President Fernando Collor 
whose press department 
yesterday distributed a three 
minute snippet to surprised 
journalists, government 
ministers and opposition 
leaders. 

Conor's gardens have been 
at the centre of bis fight to 
withstand an impeachment 
process; his landscaper 
revealed that he had received 


J2L5m for his work on the 
president’s garden which, he 
dal m at, “makes the hang in g 
gardens of Babylon look 
shabby". 

Vqja, Brazil’s leading 
news-ma gazine , published 
photos of tbe “Maharajah’s 
Gardens” last week showing 
a series of waterfalls, a 
rubber-lined lake full of 
ornamental Japanese carp, 
swimming pool, exotic 
imported trees and night-time 
fliuminatioiL 

It went on to claim that, - 
while many Brazilians have 
no access to clean water, the 
water supplying tbe president's 
gardens passes through special 
filters and oxygenating 
equipment. 

However, the presidential 
video puts the case that the 
gardens are modest; they had 
been distorted in the Vega 
report by special lenses, it 
claims. The narration ends: 
“The president has the right 
to live weiL” 

However, the waterfalls had 
been switched off when the 
video was filmed. Surely a 
more convincing case for the 
modesty of the president's 
lifestyle could have been mad* 
had journalists been offered 
a little liquid refreshment to 
see for themselves. 


Share alike 

■ “Sharing knowledge 1 . The 
key to the future success of 
commerce and industry - 
everywhere” trumpets Siemens 
from the pages of yesterday's 
Wall Street Journal 
Knowledge-sharing happens 
to be a bit of a sore point with 
the electrical and electronics 
group, now you mention it 
White firmly denying that 
they have done anything 
improper, the Germans have 
just agreed to pay a 
Minneapolis-based rival 
manufac turer of pacemakers 
a hefty ??Sni plus 10 years’ of 
royalties for alleged 
infringement of copyright - 
as is reported in a news 
item handily placed above 
the ad. 
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Floating exchange 
rates only rational 
economic choice 


Encouraging 
the smart 
insiders and 
a lottery 

From Mr Edmond Jackson. 

Sir. If legislation is to ban 
private meetings between 
investors and companies, infor- 
mation flow to the market will 
slow down and pricing inaccu- 
racies will result 

Real inside information is 
then very valuable and tempt- 
ing to act upon. As consum- 
mate insiders, directors should 
not deal in their companies’ 
shares at all, under the Trea- 
sury’s logic. 

Insider trading is perhaps 
best curbed by improving 
transparency for analysts and 
investors, to reflect business 
value consistently in market 
price. Shareholders also need 
regular access to directors to 
evaluate their progress, if the 
Cadbury code is to be enacted. 

The Treasury’s proposals 
will have the perverse effect of 
encouraging smart insiders 
who can cover their tracks. 
Markets will become less price- 
efficient, hopes for corporate 
accountability and governance 
dashed, the honest majority 
worse off. 

And why should capitalist 
acts between consenting adults 
in private be banned in a free 
society? How this government 
has changed its spots since 
associating with liberal 
marketeers in its earlier terms! 
Edmond Jackson, 

Chenies. 

Butters Dene Road, 
Wohtmgham, 

Surrey CR3 7HH 

From Jasmin Roads. 

Sir, Flushed with the success 
of funding part of the public 
sector borrowing requirement 
and supporting sterling in one 
manoeuvre the Treasury has 
dreamt up another two bird, 
one stone trick: the new 


From Mr Christopher Whalen. 

Sir, Samuel Brlttan is correct 
(“Economic Viewpoint", Sep- 
tember 10) when be notes that 
politicians may, at their discre- 
tion, choose fixed rather than 
floating exchange rate regimes. 
But the fact of political expedi- 
ency does not mean that fixed 
rates are a valid or advisable 
choice! 

What will be so different 
about the economy in a few 
months when the billions of 
Ecus borrowed to finance the 
sterling support effort are 
exhausted? His justification of 
this silly exercise, namely the 
short-term goal of the French 
referendum and the longer- 
term hqpe for lower Interest 
rates in Germany, begs the real 
argument: unless and until UK 
residents are willing to live 
and work and export like Ger- 
mans, there is no hope of peg- 
ging sterling (or the lira and 
franc) to the DMark. 

Floating exchange rates are 
the only rational choice eco- 


inslder dealing proposals 
would appear to be an attempt 
to convert the stock market 
into the national lottery. 

By outlawing information 
gathering and dissemination, 
the Treasury wants to create a 
market where luck is the only 
determinant of returns. The 
grit on the roulette wheel is 
that the stock exchange has 
felled to get its new computer- 
ised system, Taurus, ready in 
time. I assume from their 
silence on the matter that 
quoted companies are happy to 
go along with this plan to use 
ther share certificates as lot- 
tery tickets. 

Jasmin Roads, 

139 PtmrnU road, 

London N4 2ED 


nomicaUy because they reflect 
the perception of a given coun- 
try by investors and markets. 
In the case of the UK, the view 
remains negative because 
Britain is not competitive com- 
mercially. And floating rates 
are the only moral choice in a 
political sense because they 
allow a nation’s citizens fairly 
to judge the policies of the cur- 
rent government 

Efforts to support “pegged" 
currencies are by their very 
terms anti-democratic, particu- 
larly in the case of situations 
such as Russia and Mexico 
where the International Mone- 
tary Fond and G7 are busily 
supporting artificial exchange 
rates - and the government’s 
attached to them. 

Margaret Thatcher and the 
Danes are right to hell with 
bureaucrats in Brussels and 
elsewhere; up tbe free market! 
Christopher Whalen, 

The Whalen Company, 

1717 K Street, NW. 

Washington, DC, US 


Right route 
for industry 

From Mr Howard Davies. 

Sir, Your leader (“CBI eco- 
nomics”, September 9) argues 
that I should have told the 

Trades Union Congress that 
British industry has a produc- 
tivity and profitability problem 
driven by high wage costs. I 
rather thought l had; and so 
did my hosts. You also take 
issue with the notion that we 
do not have a fundamental 
exchange rate problem; quot- 
ing, In support, my own argu- 
ment that while manufacturing 
industry is leaner and fitter, 
there is not enough of it. 

My point is that the route 
out of the problem is not deval- 
uation; rather It is holding 
(town pay rises while investing 
in the supply side, notably the 
transport infrastructure and 
training. My impression is the 
TUC buys the second part of 
the prescription. In my speech 
I was hoping to sell it the first. 
Howard Davies, 

director-general. 

Confederation of British 
Industry, 

Centre Point, 

103 New Oxford Street, 

London WClA iDU 


How to stop Italy's debt pile 


From Mr G K Murray. 

Sir, Italy's national debt now 
amounts to more than $25,000 
per inhabitant Other countries 
are not fer behind, including 
the Irish republic and Belgium, 
perhaps. 

In days of inflation of a good 
10 per cent or so, tbe national 
debt could be halved in value 
or purchasing power in less 
than seven years, if not 
increased meanwhile; but if we 
are now to expect 3 per cent 
inflation then 23 years will be 
needed to halve tbe real defat 
in the unlikely event of debt 
stability. 

Italy is exceptional in that 
the country's savers them- 


selves fond almost all the bur- 
den of debt. In effect, the Ital- 
ian Treasury bonds lead to a 
vast exchange of lire between 
taxpayers and bondholders - 
the same Individuals. 

What I ask is whether this 
piling of debts on top of each 
other can be stopped, if around 
40 per cent of gross national 
product is about the maximum 
that an electorate is prepared 
to pay in taxes to prop up the 
state, how can debt payment of 
12 per cent and more in inter- 
est be supported? 

G K Murray, 

Kenneth Murray & Associates, 
Via Odaardo Beccari 28, 

00154 Rome 
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Fujimori claims Shining Path arrest justifies tough policy on terrorism 

Peru puts rebel leader on parade 


By Sally Bowen in Lima 

FLABBY, middle-aged and 
bespectacled, wearing a prison- 
er's identification tag, the leader 
of Peru’s feared Sendero Lumin- 
oso guerrillas has been paraded 
on Peruvian television in a bid to 
destroy the aura built up around 
him during 13 years in hiding. 

President Alberto Fujimori 
went on television personally to 
present the images of the Latin 
American continent's most 
wanted and feared insurgent 

Mr Abimael Guzman Reynoso, 
alias “Presidente Gonzalo was 
captured in a counter-terrorist 
police raid on a Lima suburban 
house on Saturday night. His 
detention, along with several 
other high-ranking members of 
Sendero Luminoso fShining 
Path), is an important success for 
the Fujimori government - and 
one of the few bits of good nows 
for Peru since the April 5 institu- 
tional coup when Mr Fujimori 
dissolved congress and 
suspended the constitution. 

Mr Guzman's capture enabled 
the president to justify his tough 
and mueh-criticised counter-in- 
surgency policy, and to repeat his 
determination to defeat Peru's 
terrorist groups before 1995 when 
his term of office officially ends. 

Popular mythology had attri- 
buted Mr Guzman with almost 
magical powers to move around 
Peru unseen. A home-made 
video, shot over three years ago, 
had provided the only previous 
dent in the guerrilla leader's 
image - it showed him inebri- 
ated, carousing with followers 
and dancing to the music of 
“Zorba the Greek." On Sunday's 
broadcast, he appeared fumbling 
with his trouser buttons after 
being told to take off his shirt, 
apparently meekly obeying police 
instructions. 

“This is not the revolutionary 
hero fabricated by myth, 1 * Mr 



Sendero Luminoso founder Abimael Guzman, seen on Peruvian television in a Lima jail 


Fujimori said in his Sunday night 
address, dubbing Mr Guzman 
“sinister, malevolent ... a dia- 
bolic genius ... the henchman of 
the drugs trade." 

Mr Fujimori accused the guer- 
rilla group, which has waged 12 
years of political warfare claim- 
ing more than 25.000 lives, of 
accumulating vast funds through 
the cocaine trade. It had used the 
money to finance “Sendero 
ambassadors" in European coun- 
tries. including Britain, France. 
Belgium, Spain and Sweden, he 
said. ' 

Sendero’s leader, like other 
Peruvians now under arrest on 
charges of terrorism, will face 


summary trial by military tribu- 
nal. Modifications to the penal 
code following a series of Sendero 
car-bomb attacks in July mean 
terrorists are now considered 
"traitors to the fatherland'’ and 
face life imprisonment. 

The prospect of a lifetime jail 
term for their leader, widely 
recognised as a great military 
strategist, is a heavy blow for 
Sendero. But the movement, 
according to Mr Enrique Ber- 
nales. former president of the 
Peruvian senate commission on 
violence, is “a Maoist clandes- 
tine party with a quasi-military 
structure. They must already be 
activating contingency plans of 


tactical retreat and reconstruc- 
tion." 

The armed forces and police 
are braced for a violent response 
from the guerrillas. Security mea- 
sures have been stepped up in 
the capital and many recently 
withdrawn tanks repositioned 
outside potential target build- 
ings. 

But Mr Guzman's capture 
seems to have created, however 
briefly, some desire for unity in a 
nation deeply divided by racial, 
class and income differences. 
Some prominent politicians pre- 
viously hostile to Mr Fujimori’s 
de facto regime are now calling 
for “national reconciliation." 


Yugoslav peace talks under threat 


By Frances Williams in Geneva 
and Judy Dempsey in Belgrade 

HEAVY FIGHTING flared 
yesterday in the Bosnian capital 
of Sarajevo, besieged by Serb 
forces since ApriL The outbreak 
cast further doubt on plans for 
international peace talks to 
resume In Geneva on Friday. 

Each side blamed the other for 
the worst outbreak of violence 
for several weeks and for 
attempting to wreck the talks. 

At least four people were killed 
and 50 wounded, and reports 
from the city said that heavy 
artillery had been used, despite 
last weekend’s agreement to put 
it under United Nations supervi- 
sion. 

Mr Rusmir Jahic, commander 
of units loyal to the Bosnian gov- 
ernment. said the old part of the 
city had been shelled, and mor- 
tars had fallen on the Holiday 
Inn. 

Bosnian commanders reported 
that the suburbs of Hrasno, 
Urekn and Bjelava were also 
under fire. 


Mr Ermin Taric, a Serb and one 
of the Bosnian commanders in 
Hrasno, said Serb irregulars were 
trying to gain control of the sub- 
urbs by using tanks and the chil- 
drens’ hospital had been shelled. 

Before the upsurge in violence, 
Mr Afija Izetbegovlc. the Bosnian 
president, had written to Mr 
Cyrus Vance, the UN mediator, 
to say his government would not 
attend the talks because of con- 
tinued fighting. 

Mr Radovan Karadzic, the Bos- 
nian Serb leader, has also threat- 
ened to pull out of the talks if an 
air exclusion zone over Bosnia is 
imposed. 

Mr Vance and Lord Owen, co- 
chairmen of the international 
conference on former Yugoslavia, 
arc insisting that leaders of the 
three Bosnian communities 
attend crucial Geneva talks to 
discuss the future constitutional 
status of the country. 

Mr Fred Eckhard, spokesman 
for the two co-chairmen, said yes- 
terday tliat on their visit to the 
region last week Mr Vance and 
Lord Owen had received "solemn. 


personal and unconditional com- 
mitments" from all the warring 
parties that they would go to 
Geneva. 

Mr Vance, who represents the 
UN, and Lord Owen, the Euro- 
pean Community representative, 
“expect all sides to be present at 
senior level on Friday”, Mr Eck- 
hard said. 

Representatives of the three 
communities are due to meet UN 
officials in Geneva today to agree 
security and confidence-building 
measures that would permit a 
resumption of a UN airlift into 
Sarajevo. The airlift was 
suspended nearly a fortnight ago 
after the shooting down of an 
Italian transport aircraft, appar- 
ently by missiles, and food stocks 
in Sarajevo are dwindling. 

Mr Eckhard said UN monitors 
were stationed at 11 heavy weap- 
ons sites controlled by Bosnian 
Serbs around Sarajevo, in accor- 
dance with the agreement put- 
ting heavy weapons around four 
Bosnian cities under UN supervi- 
sion. 

There had been “some resis- 


tance" by local Serb commanders 
to inclusion of 82mm mortars. 
This, and the status of heavy 
weapons near Garazde. where 
Serb forces have lifted their 
seige, are now the subject of 
negotiations. 

Mr Boutros Boutros Ghafi. the 
UN secretary-general, has recom- 
mended the deployment of at 
least 6,000 more troops in the 
republic. Instead of concentrating 
on Sarajevo, their mandate would 
be extended to four or five other 
zones, covering several cities, 
including Banja Luka in the 
north, Mostar in the west, Foca 
and Gorazde in the east and 
Tuzla in the north-east 

UN Infantry battalion groups 
would be located in each zone, 
and would have the right to 
defend aid convoys. 

His recommendation, which is 
expected to be approved by the 
Security Council, would allow 
UN forces to establish regional 
storage facilities in these towns 
to facilitate a massive aid opera- 
tion which is planned before the 
winter. 


Scepticism and caution Germany’s small rate cuts 


Continued from Page I 


Mr Albrecht Schmidt, chief 
executive of Bayerlschc Vereins- 
bank. cautioned against eupho- 
ria, pointing out that economic 
and inflationary conditions had 
“not changed at all". 

Mr Martin Hiifner, chief econo- 
mist of the same bank, argued 
that if the Bundesbank was to 
retain its anti-inflationary’ credi- 
bility it would not be able to cut 
rates further until the summer of 
next year at the earliest. 

In France, where the central 
bank did not cut rates, the Ger- 
man move was nonetheless wel- 
comed by leaders fighting for a 
yes vote in next Sunday’s refer- 
endum on the Maastricht treaty. 
Mr Pierre Beregovoy, the prime 
minister, said Germany had put 
the interests of Europe ahead of 
their own in a move that was a 
"great success" for Europe. 

In Italy, reaction was mixed. 
Kir Gianni Zandanno. chairman 
of the Istituto Bancario San 
Paolo di Torino, the biggest 
bank, said: "It would have niade 
more sense if this realignment 
had been matched by important 
economic measures sufficient to 
redress our public finances", he 
said. 


In the UK, the fevered enthusi- 
asm of tabloid headlines which 
heralded a “stuaning coup" for 
Air Norman Lamont, chancellor 
of the exchequer, gave way to 
Conservative party grumblings 
that Germany’s rate cuts were 
not deep enough to help the ail- 
ing British economy. 

Air William Cash, a Conserva- 
tive At P who is a vociferous 
critic of the government's eco- 
nomic policy, attacked the Ger- 
man move as "a cynical and cos- 
metic exercise", 

"The fact is that it is not going 
to make very much difference. 
The real question which still 
remains is what is the impact of 
our being tied to the German 
economy when British jobs and 
massive unemployment and 
bankruptcies are effectively 
being orchestrated by a policy 
which Is being made in Ger- 
many”. he said. 

Germany's move was warmly 
welcomed in the US. where the 
dollar recovered significantly 
from last week’s Lows. A senior 
US Treasury official said the rate 
cut was the “first step and a very 
important one in bringing down 
German interest rates and speed- 
ing up economic growth in 
Enrope”. 


Continued from Page 1 

not expected any interest rate 
cuts until December at the earli- 
est after the Bundesbank had 
constantly emphasised its deter- 
mination to see annual inflation 
on the way down to 2 per cent 
and to rein back money supply 
expansion. 

But the heavy inflows had put 
the success of Its monetary poli- 
cies at risk by adding to money 
supply growth, Mr Schlesinger 
said. The government had freed 
it from this “exchange rate trap” 
by agreeing to press for a realign- 
ment. 

He denied that the bank had 
been forced into cutting interest 
rates, noting that past realign- 
ments had also been followed by 
such reductions. 

Mr Hans Tletmeyer, the Bund- 
esbank's deputy president, said 
attempts to engineer realign- 
ments since 1987 had always been 
blocked. Ho did not say by whom, 
but France has always set its lace 
against any devaluation of Its 
currency as part of such a move. 

Mr Tletmeyer said the week- 
end’s events showed that the 
EM S roles, providing for parity 
adjustments when necessary, still 
applied. 


France, which like Britain has 
been under pressure to cut credit 
rates to boost the domestic econ- 
omy, yesterday left its interven- 
tion rate unchanged at 9.6 per 
cent, Mr Micbel Sapin, finance 
minister, said France would have 
to await the referendum. 

The lira shot to the top of the 
ERM currency grid from next to 
bottom on Friday evening, 
reflecting the impact of the deval- 
uation. It closed in London at 
L793 against the D-Mark, having 
opened at 784.62. 

In the UK, Downing Street put 
on a brave face in response to the 
small reduction in German rates. 
While admitting the move might 
be "a one-off", officials sought to 
portray it as the start of a trend 
towards lower interest rates 
throughout Europe and said 
there had been "a signiflcont 
change of mood". 

British interest rates would be 
set with a view to “maintaining 
our position in the ERM”, they 
said. The probability of a realign- 
ment oF the pound’s ERM parity 
was “zero." 

0 Mr Jim O'Neill, head of 
research at Swiss Bank Corpora- 
tion in London, was incorrectly 
described as working for Citi- 
bank in some editions yesterday. 
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Quarter measures 


So there it is. A quarter point cut In 
the German Lombard rate was less 
than many in the financial markets 
had hoped. The Bundesbank's move 
looks a little less niggardly when the 
half point cut in the discount rate is 
taken into account - not to mention 
the repurchase operation announce- 
ment which has taken a similar 
amount off short-term money market 
rates. But the overriding impression is 
that it acted only with considerable 
reluctance. In the end, the rate cut 
may have been the inevitable price for 
a deal to stop the run on the lira 
which had cost it DM24bn in interven- 
tion last week alone. Had intervention 
continued at that rate, it was bound to 
knock money supply growth further 
off course. 

By announcing Germany’s intention 
to cut rates in advance, however, 
Buropean finance ministers have 
made the Bundesbank vulnerable to 
suggestions that it has forfeited its 
political independence. That alone 
means the central bank will almost 
certainly want to restore its credibil- 
ity. Barring a serious crisis in 
exchange markets, there seems little 
chance that it will cut rates again in 
the short run. Though the manufac- 
turing side of the German economy is 
slowing, this is less true of the ser- 
vices sector. Money supply growth 
remains well over 8 per cent, and the 
government in Bonn still lacks firm 
control over its finances. 

It is thus too early to declare a defin- 
itive end to strains in the ERM. The 
lira closed last night well below its 
new ceiling against the D-Mark. Ster- 
ling climbed only 2.5 pfennigs despite 
support from the Bank of England. 
There still seems considerable risk of 
turmoil if this weekend's French refer- 
endum does go against the Maastricht 
treaty. Sterling might then turn out to 
be the exchange dealers' next victim. 
Doubtless the Bundesbank will then 
expect the UK to follow Italy's exam- 
ple in raising domestic interest rates 
before it looks to any help from Ger- 
many. 

UK equities 

Yesterday's 51-point rise in the Lon- 
don market looks odd iT it is true that 
sterling is not yet out of the woods. 
The FT-SE obviously derives benefit 
from the presence of some large over- 
seas-earners which are basking in the 
disappearance of the two-do liar pound. 
Curiously, the All-Share Index forged 
a gain of 1.9 per cent, nearly as strong 
as that recorded by the FT-SE. So yes- 


FT-SE Index: 2422.1 (+51.2) 


Inchcape 

Share price relative to the 
FT-A AH-Share Index 
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Sooroar Decuman 

terday's advance was pretty broadly 
based. Moreover there were some 
impressive gains in interest rate sensi- 
tive stocks, like RMC, and cyclical 
issues like British Steel, both of which 
gained over 5 per cent 

The market may also have been 
reluctant to ignore the positive signals 
from both continental markets and 
from Wall Street. To be sure, thinnlsh 
trading volume suggests the higher 
prices lack conviction. But the impli- 
cation is that equities are discounting 
a Yes vote in the French referendum. 
Price movements such as these hardly 
make sense while there is still a risk 
of a different outcome, and when some 
pretty grim domestic economic news 
looms later in the week. . 

Dalgety 

Contrary to the uglier market 
rumours, Britain’s food manufacturing 
sector does not appear to have col- 
lapsed in recent months. Like Cadbury 
and United Biscuits before it, Dalgety 
yesterday painted a picture of undeni- 
ably tough trading conditions - grow- 
ing retailer power, choosy consumers 
and the like - but not of an environ- 
ment in which good companies with 
decent brands and low costs cannot 
continue to thrive. 

A 5 per cent increase in profits and 
dividends for the 12 months to June 
certainly underlines Dalgety*s growing 
r)nlm to a place in that league. Most 
impressive is the progress In con- 
sumer foods, where solid gains in mar- 
ket share more than offset a slight dip 
in petfood demand and Golden Won- 
der asserted its position as the number 
two in crisps. The difficulties in mill- 
ing and baking are hardly of Dalgety’s 


malting, while the lower gearing fig- 
ure should be seen in the context of a 
net £42m outflow for acquisitions. Bet- 
ter working capital controls saved 
£23m - and there is the promise of 
more to come. 

Dalgety’s shares have outperformed 
the sector by 15 per cent this year, an 
achievement which can largely be jus- 
tified on superior earnings; The ques- 
tion is whether the stock deserves bet- 
ter than a forward multiple or just 
over 10 and a 6.7 per cent -historic 
yield. Having approved the transfor- 
mation from erratic, commodity trader 
to reliable plodder with predictable 
'profits growth, the market remains 
rightly cautious. 

But once the management succes- 
sion is sorted out and the strategic 
direction refined, the shares should 
attract new support ■ 

Inchcape 

In these tough times it is rare to see 
a company in the car business increas- 
ing profits. True, the 28 per cent rise 
in Inchcapo’s interim pre-tax profits 
was largely due to the newly-acquired 
Tozcr KemsVey & MUlboum motor dis- 
tributor, bought after a rights issue at 
the turn of the year. Also the earnings 
per share rise of 7.4 per cent is not as 
good as it looks because the TKM pur- 
chase was at a lower earnings multi- 
ple than the Inchcape rights. Sceptics 
might also point out that distributing 
cars is likely to remain a tough busi- 
ness for a while, and not just In the 
UK. Indeed, lnchcape's figures dearly 
show the booming Hong Kong econ- 
omy has helped cover for difficulties 
elsewhere. 

That said, the strong management 
team appears to be absorbing TKM 
well, and savings should Cow as TKM 
and existing distributors are rational- 
ised. At the end of the year the start of 
production at Toyota’s Derby plant 
should increase sales through Toyota 
(GB), even though frtchcape's share of 
the joint venture will drop to 49 per 
cent by 1998 as Toyota takes control 
While these developments wifi help 
profits, the market may remain cau- 
tious. The trend for car manufacturers 
to repossess their valuable distribu- 
tion businesses as Volvo' did with 
Lex ~ must he worrying- The . conun- 
drum for business services firms; par- 
ticularly those like Inchcape an n pre- 
mium rating, is that as soon as they 
make a success of contracts, 
companies are tempted to do it them- 
selves. That can make it a little hard 
to shine. 


All of these securities having been sold, this an nounccmcnt appears as a matter of record only. 


Czechoslovakia Investment 
Corporation Inc. 


Established to make equity investments in companies 
or commercial ventures operating in Czechoslovakia 


U.S. $30,735,000 


by the issue of 3.07 million ordinary shares at U.S. $10 each, and 0.61 million 
warrants each entitling the holder to subscribe for one further ordinary share at 
an initial price of U.S. $10 until 19 August, 1997. The shares and warrants issued, 
by Czechoslovakia Investment Corporation Inc. arc listed on Thu International 
Stock Exchange of the United Kingdom and the Republic of Ireland Limited. 


Underwritten and placed by 

Robert Fleming & Co. limited 

S.G. Warburg Securities Wood Giwdylnc. 

NCL Investments Limited 

Specialist Investment Adviser 

Investicni Banka, a.s. 


European Bank for Reconstruction and Development 
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Hoogovens to cut 
workforce by 15% 

Hoogovens, the Dutch steel and aluminium 
group, is to shed more than 15 per cent of the 
workforce at its main steel production site in 
the Netherlands as part of a Ft 300m ($182m) 
cost-cutting programme. The measures would 
produce "several hundred million guilders'’ of 
extraordinary charges in the group’s 1992 
accounts but they should bring about a return 
to profitability next year. Page 26 

Morgan Crucible sales Increase 

Morgan Crucible, the UK industrial materials 
manufacturer, reported a modest 8 per cent fail 
in earnings per share in spite at harsh condi- 
tions in its world markets. Pre-tax profits rose 
from £2&5m to £3 1m ($S8m) jn the six months 
to July 5 on sales up a per cent at £334. 4m. 
Page 30 

Austria sows a powerful seed 



Since 1982 Austria has been experimenting to 
find the best and cheapest method to produce 
a vegetable-based fuel which will power con- 
ventional fossil-fuel engines. Now the country 
leads the world in the technology to convert 
rapeseed oil into diesel and scientists believe 
they have achieved enough to go into commer- 
cial production. Page 32 

Foster's to unveil write-downs 

Foster’s, the Australian- 
based brewing group, is 
today expected to unveil 
write-downs of between 
AS600m and A$1bn 
(USS733m), forcing it to 
raise up to ASIbn with a 
share issue. Meanwhile, 
Mr John Elliot (left), for- 
mer chairman and chief 
executive of Foster’s, 
announced his resigna- 
tion from the company's 
board. Foster's shares 
rose 11 cents on Australian stock exchanges 
yesterday. Page 27 

Eurobond issue abandoned 

The eurobond market was yesterday digesting 
the latest reason for abandoning an underwrit- 
ten bond Issue •- the third issue in recent 
days. On Friday, NatWest Capital Markets put 
out a joint statement with Spintab, a Scandina- 
vian borrower, that £150m (S282m) of floating 
rate notes were to be pulled. Page 29 

KwHc-Fit falls 42 % 

Kwik-Fit Holdings, the UK tyres and exhaust fit- 
ter, reported a 42 per cant fall in interim pre- 
tax profits to £9.74m (SI 8m). Page 31 



Market Statistics 


Bass lending rates 

40 

London stare sendee 

33-36 

Benctaoric Qovt bonds 

29 

Uffe equity options 

29 

FT-A'Mces 

33 

London tradft options 

29 

FT-a mid todkas lick Pag* 

Managed land sendee 

3040 

FMSMA W tend sue 

29 

Money markets 

40 

FT gude to currencies 

27 

No* ini bond issues 

29 

Financial futures 

40 

World commocflty prices 

32 

Foreipi exchanges 

40 

Wttld stock nnki Mess 

41 

London recant issues 

29 

UK dhrfdends announced 

30 


Companies in this Issue 


Aegis 

30 NCC 

25 

Airbreak Leisure. 

30 National Grid 

20 

Aspen Comma 

31 National Power 

33 

Barclays 

33 NestlS 

26 

Blllam (J> 

31 PLN 

28 

Bosch-Slemens 

25 Photo-Me Inti 

30 

British Polythene 

31 Porter Chadbum 

31 

Ca maud Metal box 

26 RMC 

33 

Clarke Foods 

30 RSA Advertising 

30 

DaJflely 

26 Rank Organisation 

30 

Discovery Inns 

31 Rarwomes 

31 

Ou Pont 

30 Recttcel 

26 

as 

30 Hedland 

33 

Fll 

30 Roquefort 

26 

First Chicago 

28 Roskel 

31 

Forth Ports 

30 S.G. Warburg 

33 

Foster's 

27 Second Alliance Tat 

31 

GPA 

30 Servomex 

art 

GTM-Entrepose 

25 Sharpe & Bsher 

31 

General Electric 

25 Smith New Court 

30 

General Motors 

25 Star Computer 

31 

Quernseygas 

31 StenaUne 

26 

Hoogovens 

28 Strabag Bau 

25 

ICI 30, 20 Tarmac 

33 

Inchcape 

25 Uni Storebrand 

25 

John Laing 

25 Unilever 

26 

Kingston Oil & Gss 

31 United Friendly 

30 

Klelnwort Oevelopm't 

31 Univa 

28 

Kwlk-FIt 

31 Wellcome 

20 

Manweb 

33 Whitbread 

31 

Maytag 

25 Wood (Arthur) 

31 

Morgan Crucible 

30 Zenith Data 

2ft 

[ Chief price changes yesterday 1 

nuuucniRT roan 

Him 

Bantam Ca 377 + 

35.1 

Mine UP5 + 

™ tataft 3625 + 

205 

CommffztHnk 238 + 




Datatr-Bere 
Deutsche Bk 


6505 + 
M75 + 
errs + 

V— w ye n 3355 + 

mwvo«K(S) . 


22* * 


Ajubx 

Coo*uq Cooputr 

Fort Kosm 
flonoral Motor, 

KY Times A 

WeyMhaeusv 

PMlSfFFr} 


33* + 
42* + 
34* + 
28* + 
36 + 


AGF 


419 


335 

355 

TXL 

195 


3? 

r* 

1* 

2 


25 


SllBZ 


268 + 19 


tan di nance . 7ffi - 
TOKYO (Van) 


13 


Mnn Nahjnto 11B0 + TOO 

Mdlteu 615 + 80 
NMoSftna 737 + 100 


Ft# STD - 00 

Mehta) 550 - 03 

Steel 1220 - 130 


LONOOM(Pa«M) 


wimb m 

Man (J] 125 

BrDeaMnont -120 
BrttftMrnm 409 

Brans - 
FeMneSnae 
Forth Parts 
Gann MS 
Qno 


209 

140 

178 

378 

790 

420 


Ml* 

RUC 

RTZ 


436 

655 


fated 

29 stmetsm 
Tanrac 

24 

9 . UWEfccnta 
26 UMFiWdy 
9 
16 
22* 

22 

| Clarita Foods 

a 

?4 K*tfcF9 


Aegis 

Moo 


357 

415 

70 

247 

276 

300 

27 

38 

21 

82 

96 


24 

37 

11 

24 

n 

19 

3 

7 

43 

3 

13 


European builders launch alliance 


By Andrew Taylor in London 
and Robert Taylor In Stockholm 

FOUR of Europe's biggest 
construction groups are to form a 
joint venture to bid for large 
European infrastructure projects, 
they announced yesterday. 

It is the latest is a series of 
cross-border acquisitions and 
joint ventures involving Euro- 
pean contractors which have 
been seeking to form strategic 
alliances before the removal of 
EC trade barriers at the end of 
this year. 


The four companies, GTM-En- 
trepose of France, John Laing of 
the UK, NCC of Sweden and 

Strabag Ban of Germany, will 
form Society Europtenne de Con- 
struction, a joint venture com- 
pany based in Brussels- 
The four groups have a com- 
bined annual turnover of more 
than £6bn (SlLflbn) and employ 
around 90,000 workers. 

Mr John Armitt joint manag- 
ing director of John Laing Con- 
struction who will chair the new 
company, said individually the 
ra mp an leS mi gh t find it difficult 


to take on some large high-risk 
road and rail projects planned in 
Europe. 

"By pooling our resources we 
will provide a mote secure finan- 
cial and technical base to bid for 
infrastructure contracts,” he 
said. “This will become even 
more important with govern- 
ments increasingly looking to the 

private sector to finance and 
operate some of these develop- 
ments - particularly if construc- 
tion companies promoting these 
schemes are to be expected to 
take an equity stake." 


Mr Armitt said he hoped the 
venture would, generate at least 
one £100m project within the 
next 12 months. It would pursue 
contracts anywhere in the world 
but was mainly looking at east- 
ern and western Europe. 

It was Investigating building 
and perhaps financing part of the 
improved road network for east- 
ern Germany. The company was 
also examining schemes to build 
privately financed toll motorways 
in Hungary and Czechoslovakia. 

Idling and GTM-Entrepose are 
already partners for a CSSOm roll 


bridge across the River Severn. 
Strabag and Laing have bid 
jointly for projects m Germany. 

The new company would be 
expected to identify other oppor- 
tunities for joint ventures, said 
Mr Armitt. Stakes in projects 
would vary according to the 
financial and technical contribu- 
tion made, say the four partners. 

Mr Torsten Eriksson. NCC's 
m a na ging director, said the alli- 
ance would allow' NCC to become 
involved in foreign projects 
which would compensate for the 
downturn of domestic demand. 


Uni moves 
to bolster 
solvency 
of units 

By Karen Fossil In Oslo 

UNI STOREBRAND, the belea- 
guered Norwegian insurer, yes- 
terday announced a series of 
measures to restore confidence 
in the group and strengthen the 
solvency of subsidiaries. The 
group’s holding company was 
last month put into the hands of 
state administrators following 
its inability to repay an esti- 
mated NKr3.8bn ($664m) in 
short-term debt 
Mr Oeystein Es Iceland, chair- 
man of Uni Storebrand New, the 
group’s recently-fanned holding 
company, said Uni Storebrand 
New would increase its stake in 
Skandia, the Swedish insurer, to 
2&3 per cent by paying NSr200 
each for 13m Skandia shares 
from the group’s non-life, life 
and international subsidiaries, 
in a deal to strengthen the enti- 
ties’ solvency ratios. 

However, Mr Eskeland said the 
SftflimHa stake would be wri tt en 
down according to its market 
valuation as of August 31, when 
eight-month accounts of Uni Sto- 
rebrand New were closed. At 
that time Skandia’s shares were 
traded at SK16& each on the 
Stockholm bourse, which implies 
the acquisition will be written 
down by an estimated NKr3.3bn 
against eight-month accounts. 

In addition, Mr Eskeland 
explained that Uni’s holding 
company will transfer an esti- 
mated NKr380m in assets to the 
group’s life Insurance business 
In a move to bolster the entity’s 
capital ad e quacy to 8 per cent. 

The group’s international busi- 
ness. comprised of reinsurance 
and direct insurance, will also be 
reorganised. Direct insurance - 
which bandies marine and oil 
industry business - will become 
a separate subsidiary, making it 
the group's fourth operational 
entity alongside life, non-life, 
international businesses. 

The Oslo bourse yesterday 
delisted Uni Storebrand’s shares 
until November 14, when the 
decision would be reviewed. 
Uni’s shares were suspended on 
August 24. 

Mr Erik Kefsernd, last month 
appointed by the state as chair- 
man of the old Uni, which is in 
talks with with the company’s 
creditors, said an international 
brokerage firm would be examin- 
ing the group. 

Discussions with creditors cen- 
tre on converting the old holding 
company’s debt into equity with 
a view to repay outstanding debt 
of an estimated NKx4*2bn- 
Separately, Uni announced the 
resignation of four vice-presi- 
dents. Mr Per Terje Void, 
appointed Interim president fol- 
lowing the resignation in July of 
Mr Jan Erik Langangeo. was yes- 
terday appointed permanent 
president and chief executive. Mr 
Lloyd Briggs, vice-president of 
the international business, will 
remain while his colleagues - 
closely identified with the failed 
raid on Skandia - have been 
replaced. 


Alan Friedman analyses two 
moves into a saturated market 

Stakes are 
raised in the 
card game 


T he US credit card market 
is gearing itself for a sea- 
son of stiff competition, 
spurred by the arrival over the 
past two weeks of two non-bank 
contenders with potentially enor- 
mous financial and marketing 
clout 

General Motors, the leading US 
carmaker, and General Electric 
Capital, the conglomerate's finan- 
cial services arm, have jumped 
into the credit card market with 
specially tailored MasterCards 
aimed at stimulating their prod- 
uct sales and competing with 
bank issuers of plastic cards. 

Credit card industry analysts 
say the market is taking seri- 
ously the challenge from compa- 
nies such as GM and GE, respec- 
tively the first and fifth ranking 
Fortune 500 US corporations. 
However, the decision to join a 
fairly saturated national market 
with already more than lbn cards 
in circulation is a curious move, 
especially in light of the US econ- 
omy. 

Given the crisis of American 
consumer confidence - caused 
partly by recession and partly by 
the indebtedness of many individ- 
uals - it would seem at first 
glance there has rarely been a 
worse time for entrants in the 
crowded and competitive 7S 
credit card market. 

The reason is summed up by 
fit David Robertson, president of 
The Nilson Report, a leading 
credit card industry newsletter 
“What you have in a nutshell is 
the realisation that the market in 
the US is saturated. There aren't 
that many new customers com- 
ing in who are creditworthy. 
Issuers therefore have to identify 
what will be successful in mar- 
keting, what will make consum- 
ers change cards. The answer is 
the offering of value by way of 
incentives, discounts and part- 
nerships." 

The GE Rewards card, 
launched two weeks ago. offers 
discounts on GE appliance pur- 
chases and rebates from 24 par- 
ticipating retailers, airlines, hotel 
chains and other corporate part- 
ners. But it comes with a $25 
annual fee and an interest rate a 
percentage point higher than the 


national average of 17.5 per cent 

The GM Card is potentially 
more attractive to the middle 
market because it carries no fee 
and is priced with an adjustable 
interest rate of 10.4 percentage 
points above the prime, which 
means the present rate is 16.4 per 
cent Like the GE card there are 
also airline ap d hotel partners. 

The GM card’s most important 
feature, however, is that it offers 
consumers a 5 per cent rebate on 
purchases - for use against the 
purchase of a new GM car or 
truck - that could total $3,500 
over seven years. The credit 
card we are unveiling," said Mr 
Ron Zebeck, Gifs head of card 
operations, “is designed to put 
people into new GM vehicles.” 

Nor is GM sparing any cost It 
is mailing to some 30m consum- 
ers pre-approved card applica- 
tions and is expected to spend 
tens of milli ons of dollars on 
advertising. 

Mr Robertson says GM may 
generate up to 2m card accounts 
over the next 18 months, while 
GE, which already has a card 
business with $2.4bn of receiv- 
ables through its outstanding 
Visa and MasterCard base, 
should get about 600,000 
accounts. 

T hese are big numbers, but 
then so is the number of 
cards achieved by another 
non-bank - American Telephone 
& Telegraph - since launching 
its Universal credit card in March 
1990: AT&T now has 1 4m car- 
dholders, with $4.7bn of receiv- 
ables outstanding. 

So what is behind the new 
surge in non-bank credit cards? 
One answer is that, saturated or 
not, the US credit card market 
remains profitable. The average 
return on assets on credit card 
operations is 2 per cent to 3 per 
cent, better than the average l 
per cent return most banks 
achieve on their primary lending 
business. Another question 
raised by the arrival of groups 
such as AT&T, GM and GE is the 
impact on bank issuers. 

Mr Don McWhorter, president 
of Banc One, the Ohio-based 
bank with several million card- 


Source: 1S02 Thm NUton Report, Sam a Mont OUR. 


Inchcape ahead 28% as sales grow 


By Richard Gourlay In London 

INCHCAPE, the UK motor and 
business services group, yester- 
day showed resilience in the face 
of tough economic conditions in 
many of its markets by reporting 
a 28 per cent increase in interim 
profits. 

Sir David Ori, Inchcape chair- 
man until today when Sir David 
Plastow takes over, said the 
group had benefited from Its wide 
geographical spread, sound 
finances and prudent acquisition 
policy in difficult times. 

The acquisition last March of 
TKM, which controls one of the 
largest UK retailing networks, 
meant that in spite of the gloom 
in the domestic motor industry, 
profits from the division rose 41 
percent 

Group pre-tax profits rose to 
£117.1m ($220m) from £91.3m on 


sales up 33 per cent at £JL33bn in 
the six months to end-June. Earn- 
ings per share rose 7.4 per cent to 
lA6p and the group is to increase 
its dividend from 5p to 5.4p. 

Mr Charles Mackay, chief exec- 
utive, said that without last 
December’s £370m rights issue 
and the TKM acquisition, earn- 
ings per share would have grown 
5.5 per cent. The group achieved 
a 20 per cent sales growth before 
the acquisition. 

The motor division, which had 
sales of £1.54bn, was supported 
by strong performance In Asia 
even though it had to bear the 
start-up costs of operations in 
Korea and Japan. In the UK, Mr 
Mackay said the group was not 
looking for much improvement 
next year. 

UK motor sales account for 
only 26 per cent of Inchcape's 
global motor sales and only 15 


per cent of group sales. 

Marketing services boosted 
profits, from £29 ,8m to £32£m, in 
spite of a cyclical downturn in 
the brewing business in Japan 
and some weakness in Thailand. 

The black spots in the group 
performance included shipping, 
which suffered from the break-up 
of the Scandutch consortium hit- 
ting profits in Japan and the US. 
Profits fell from £5.1m to £3.7tn. 
Operating profits from insurance 
fell from £i6m to £i2m with three 
quarters of the decline due to a 
collapse in the reinsurance mar- 
ket 

Gearing at the half-year was 40 
per cent up from 30 per cent last 
year after including borrowings 
within TKM. 

However interest cover 
increased from 8.5 times to an 
underlying 10 times. 

Lex, Page 24 



holders around the US, says more 
competitors will mean increasing 
consolidation of the market Mar- 
ginal players will lose out and 
the biggest issuers will do best 

As for the GM and GE cards, 
Mr McWhorter admits they could 
garner market share: “Clearly, 
when somebody like GM or GE 
decides they want to get Into the 
business, they wiU have an 
impact because of their size. We 
ourselves had many discussions 
with General Motors and we 
opted not to do the card with 
them." 

At Salomon Brothers, Ms Diane 
Glossman, a vice-president and 
banking analyst, forecasts lower 
fees and lower interest rates in 
future, leading to a narrowing of 
margins for issuers. 

At American Express, whose 
Optima credit card division has 


struggled with heavy losses over 
the past year. Mr Ken Chenault, 
president of the consumer card 
business, says GM-style cards 
will cause cost-conscious custom- 
ers to switch away from bank 
issuers. 

The bottom line comes from 
Nilson's Mr Robertson: “The 
more cards you dump into the 
market the more you affect the 
usage of existing cards. So the 
existing players will have to add 
new incentives to their cards. 
The name of the game will be to 
add bells and whistles to cards." 

It is not dear, however, how 
much the US consumer will be 
motivated by the incentives, 
rebates and discounts. If nothing 
else, the GM and GE cards will 
offer an add test of the degree to 
which Americans are prepared to 
switch in search of value. 


Maytag 
in alliance 
with 
Bosch 


By Nikki Tatt In New York and 
David Waller in Frankfurt 

MAYTAG, one of the five large 
US home appliance manufactur- 
ers and owner of the Hoover 
brand in Europe, said yesterday 
that it was forming a “business 
alliance" with Germany's Bosch- 
Siemens Hausgerate, Europe's 
second-largest household appli- 
ance group after the Swedish 
Electrolux group. 

The two companies said the 
aim was to explore possibilities 
for marketing each other's prod- 
ucts. They would also examine 
opportunities for combining cus- 
tomer service activities; for sour- 
cing of components and materi- 
als; and research and 
development work. 

However, although a “joint 
senior executive committee" will 
draiv up agreements, no owner- 
ship tie - via the purchase of 
shares - is expected. 

The move is latest in a series of 
alliances and acquisitions 
between US and European 
domestic appliance manufactur- 
ers, as the industry consolidates. 
Whirlpool, the biggest manufac- 
turer of home appliances in the 
US. recently took over Philips' 
domestic appliance business, 
based in Holland; General Elec- 
tric of the US linked in a joint 
venture with its UK namesake; 
Maytag itself acquired the Hoo- 
ver business four years ago. 

Since 1988, however, Maytag 
has encountered problems in 
Europe, incurring a S223m oper- 
ating loss there in 1990, and a 
reduced $885,000 deficit last year 
on sales of about S500m. Last 
month, the US manufacturer - 
which ranks fourth in its home 
market after Whirlpool, General 
Electric and Electrolux - 
announced it was taking a S95m 
charge against profits, mainly to 
cover a “downsizing” of its Euro- 
pean operations. 

Maytag’s turnover worldwide 
in 1991 was $2B7btu and net prof- 
its, $79m_ Brand names, besides 
Hoover, include Magic Chef. 
Jenn-Air, Hardwick and Norge. 

Bosch-Slemens announced in 
May it was looking for partners 
in overseas markets. Mr Herbert 
Womer. chief executive, said a 
prime area for co-operation and 
expansion was the US, where 
sales last year were between 
DM30m <$2lm) and DM40m. 

Bosch-Siemens employs 24,000 
and has ll production rites in 
Europe. Brand names include 
Bosch, Siemens, Constructs, Neff, 
Pitsos. Balay and SuperSer. Mar- 
ket share in Europe is around 14 
per cent 


Top 10 US Issuers of credit cards 
(ranked by oiftstancBngs) 

Issuer 

Outstandings 

Cards 


(®>n) 

(m) 

Citibank 

34.01 

30.0 

Discover Card 

15.46 

41.2 

Chase Manhattan 

9.86 

13.7 

MBNA America 

8.29 

7.0 

Bank of America 

7.8d 

9.6 

FI ret Chicago 

7.05 

11.0 

Chemical Banking 

5.53 

6.6 

American Express Optima 

4.95 

3.6 

AT&T Universal 

4.70 

14.0 

Bank of New York 

4.16 

4.8 


■hm Fidelity Money Funds mamma 

Better Rates 
than a Bank 
Deposit in 
15 Currencies . 


Fidelity Money Funds are the flexible, 
tax-efficient way to manage cash 
balances around the world. 

The Fidelity organisation is a leading 
money manager, looking after over 
$60 billion in cash products worldwide. 
The new Fidelity Money Funds cover 
15 major currencies, each offering 
high, wholesale rates of interest with 
security. The interest is paid out or 
accumulated gross, and there's 
free conversion at competitive 
exchange rates. 

What's more, with no minimum 
investment levels and easy access, 
you don't have to commit yourself to 
discover the flexible alternative. 

The distributor of Fidelity Money 
Funds is Fidelity Investments 
Distributors, Bermuda. For more 
information, including current 


interest rates for each currency, contact 
one of the Fidelity offices below, or return 
the coupon. 

United Kingdom 

Tel: 44 732 361 144 Fax: 44 732 838886 
Jersey 

Tel: 44 534 898SS Fax: 44 534 34244 
Hong Kong 

Tel: 852 848 1000 Fax: 852 845 2608 
Luxembourg 

Tel: 352 250 404 231 Fax: 352 250 340 
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To FtdeMy hrestowrts European Sew* Centre. 3rd floor 
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Hoogovens to cut 
15% of jobs at 
Dutch steel plant 


By RonaW-van de Krol 
In Amsterdam 

HOOGOVENS, the Dutch steel 
and aluminium group, is to 
shed more than IS per cent of 
the workforce at its main steel 
production site In the Nether- 
lands as part of a PI 300m 
($l82m) cost-cutting pro- 
gramme to return the company 
to profitability in 1993. 

The measures would produce 
"several hundred million guil- 
ders" of extraordinary charges 
in Hoogovens's 1992 accounts 
but the company said U should 
bring about a return to profit- 
ability next year. 

By the end of next year, Hoo- 
govens expected to have cut 
2,300 jobs at its plant In IJmui- 
den on the Dutch North Sea 
coast, reducing the integrated 
steel plant's overall workforce 
to 11,500 people. The job cuts 
would be concentrated in non- 
production departments. 

Approximately 1,000 of the 


job losses will represent com- 
pulsory redundancies, the first 
in Hoogovens's 74-year history. 
Yesterday's announcement 
comes on top of an existing 
streamlining operation aimed 
at cutting 2^00 jobs from its 
total workforce of 26,875 
through natural wastage 

before 1995. 

Hoogovens, the seventh-larg- 
est steel producer in Europe, 
blamed the measures on the 
drop in prices tor steel prod- 
ucts. which it attributed to the 
low dollar, increased steel 
capacity in western Europe, 
higher Imports from eastern 
Europe and indirect govern- 
ment aid to competitor steel 
works in other parts of Europe. 
Sales of eastern European steel 
in western Europe are often 
the result of dumping prices, it 
said. Hoogovens posted a 
FI 49m net loss in the first half 
of 1992 and has predicted that 
results in the second half 
would be considerably worse. 


Greek tourist group 
sells leisure facilities 


By Kerin Hope In Athens 

EOT, the Greek state tourist 
organisation, is to sell a hotel 
chain, six marinas and three 
casinos in the first large dis- 
posal of state-owned assets to 
be made in the government’s 
two-year-old privatisation pro- 
gramme. 

Other Eot properties to be 
offered for sale will include 
two golf courses, on the islands 
of Corfu and Rhodes, and a 
dozen campsites around 
Greece. 

The Xenia hotel chain, with 
50 properties, is to be broken 
up so that larger units in lead- 
ing resort areas can be sold in 
a package with other assets, 
such as a marina, a privatisa- 
tion official said. 

The government has 
appointed Arthur Andersen, 
the international accountants, 
to carry out a review of Eotis 
' assets and plan a strategy for 


their disposal. Most of the 
hotels, leased to private Greek 
operators, run at a loss and are 
badly in need of refurbishment. 

The chain's overall debts 
amount to Dr400m ($2 -2m). Eot 
holds a monopoly on marina 
and casino operations in 
Greece. Both are profitable, but 
considerable Investment would 
be required to bring them up 
to the standards of similar 
facilities in the western Medi- 
terranean, according to Eot 
officials. 

At a later stage, another 
eight marinas still under con- 
struction will be offered for 
sale. Eot also plans to issue up 
to 10 new casino licences to 
private operators. 

Meanwhile, the state-con- 
trolled Ionian Bank is seeking 
bids for the Athens Hilton, 
owned by its subsidiary, Ionian 
Hotels, and for a new Hilton 
nearing completion on Rhodes 
at a cost of Drl3bn. 


Stena Line 
predicts 
return to 
the black 

By Sara Webb In Stockholm 

STENA LINE, the Swedish 
shipping and ferry group, said 
it was on course to make a 
profit of more than SKr250m 
($48. 8m) in 1992, marking a 
recovery from last year’s loss 

of SKr302m. 

Mr Bo Lereuias, chief execu- 
tive of Stena Line, said he 
expected profits (after net 
financial items) to exceed 
SEr250m “provided the eco- 
nomic situation does not 
worsen still further daring the 
autumn”. 

Stena Line swung to a loss 
of SKr302m in 1991 partly due 
to losses incurred by Seallnk, 
its UK ferry operations. The 
group was forced to carry out 
a number of cost-cutting mea- 
sures which included a pay 
freeze for Sealink employees 
in 1992 and the closure of Its 
Folkestone-Boulogne ferry 
route. 

Stena Line said the recovery 
in profits was due to the com- 
bination of the cost-cnttlng 
measures in its International 
operations and “the continued 
increase in volume so far this 
year for the entire group” The 
number of passengers travel- 
ling on Stena line ferries has 
risen by 2 per emit daring the 
first eight months of this year, 
and freight volume has 
increased by 8 per cent 


Dalgety profits 
rise to £ 1 16 . 8 m 

By Maggie liny 

A STRONG performance from 
Dalgety’s consumer foods divi- 
sion helped the group to lift 
pre-tax profits to £116.8m 
(S230m) from £1 10.9m in the 
year to June 30. 

Mr Maurice Warren, chief 
executive, said trading condi- 
tions were tough, though he 
did not think they were wors- 
ening as some manufacturers 
have reported. He said the 
group was "set fair for 1993”. 
It was seeking acquisitions in 
Europe, but Mr Warren said 
these were difficult to find at 
realistic prices. 
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Partners reap the fruits of reconciliation 

John Thornhill on the uneasy marriage that created Europe’s largest packaging group 


?! 


T he brief history of Car- 
naudMetalbox, the Fran- 
co-British packaging 
company, has always been 
presented In terms of matrimo- 
nial analogies. 

So it was three years ago 
when, after a brief flirtation, a 
marriage was announced 
between the packaging inter- 
ests of Metal Box of the UK 
and Camaud of France creat- 
ing the biggest packaging com- 
pany in Europe. 

The doting parents claimed 
it was the fashion to get 
hitched In the rapidly-unifying 
European market place and 
held out great promise for the 
merger. But, sadly, it was not 
long before the two partners 
indulged in a series of tiffs cul- 
minating in last November's 
departure of Mr Jean-Marie 
Descarpentrias, tbe chief exec- 
utive. amid much national acri- 
mony. 

Mr Jurgen Hintz, a neutral 
Germ an-Ameri can reared in 
the Procter & Gamble market- 
ing school was called upon to 
become chief executive. And 
less than a year into his job. 
the disarmingly open Mr Hintz 
appears to be making sense of 
the alliance having encouraged 
the two sides to make up. 

The early fruits of the recon- 
ciliation became apparent last 
week when CarnaudMetalbox, 
initially known as CMB Pack- 
aging, posted a reassuring 9 
per cent increase in interim 
net earnings to FFr549zn 
(2115m) with operating mar- 
gins widening from 9.1 per cent 
to 98 per cent 
Mr Hintz argues that, bar- 


ring unforeseen economic diffi- 
culties, the company will con- 
tinue its progress this year and 
finally begin to fulfil its early 
dreams. 

Mr Philippe Lubineau. ana- 
lyst at stockbrokers BZW 
Puget Mahe in Paris, believes 
he may be right and has 
upgraded his profits forecast to 
FFribn for the full year repre- 
senting a 17 per cent improve- 
ment 

“CarnaudMetalbox has been 
one of the very few companies 
providing good news recently. 
But yon have to pay for it in 
the price,” he says, observing 
that the company stands on a 
multiple of 14 times next year’s 
forecast earnings - a 30 per 
cent premium to tbe French 
market 

In spite of the progress that 
has been made, Mr Hintz 
argues that further financial 
benefits can still be squeezed 
from the integration process. 
"Frankly the company did not 
work very well when we 
merged. But the logic of the 
merger was absolutely right 
Business is globalising faster 
in reality than perception.” he 
says. 

Although the media empha- 
sised the national frictions 
between the two partners, Mr 
Hintz argues that greater prob- 
lems stemmed from organisa- 
tional differences. "On the one 
hand there was MB which was 
over-centralised in the classic 
British fashion. On the other, 
was tbe wild-eyed naively 
decentralised Camaud. The dif- 
ference in corporate culture 
was bigger than that between 



Coun own 

Jurgen Hintz: barring unforeseen economic difficulties, 
the company will continue its progress this year 


Frenchmen and Englishmen," 
he says. 

“This issue has never been 
fully settled. But there is now 
a sense in the organisation 
that there has to be a better 
way of doing things than when 
we were like the old Camaud 
or the old MB,” he adds. 

Greater financial benefits 
should stem from the further 
rationalisation of operational 
systems, he argues, as tbe dis- 
parate Camaud operations are 
brought under central control 
"We have 33 banks in France 


and have to go through books 
of figures on a Friday night 
with a well-chewed pencil” Mr 
Hintz says exasperatedly. 

Quick to demonstrate his 
impartiality, he also points out 
deficiencies in MB’s former 
operations which spent 90 per 
cent of their research and 
development budget on plastics 
while 90 per cent of their busi- 
ness was still in metals. 

CarnaudMetalbox highlights 
three strategic imperatives: to 
strengthen its European steel 
business through reaping fur- 


ther economies of scale; to bol- 
ster its position in the bever- 
age cans and plastics markets; 
and to grow its health and 
beauty business, making prod- 
ucts such as lipsticks, com- 
pacts and mascara coses - by 
acquisition, if necessary. 

The company -believes it has 
great scope for geographical 
expansion. Although western 
Europe accounts for 85 per 
cent of sales, CarnaudMetalbox 
believes it can increase sales in 
Turkey, Asia, and particularly 
eastern Europe. 

However, the main worry 
niggling investors is the 
long-term uncertainty concern- 
ing its shareholding arrange- 
ments with MB-Chradon, the' 
company's original parents, 
and the French investment 
group CGIP, still retaining 
their 25.5 per cent stakes. 

Analysts suggest it would 
come as little surprise if CGIP 
were to Increase Its holding 
while MBrCararion reduced its 
exposure confirming- the 
increasingly French wards tilt 
in the company’s outlook. 

Any such move is likely to 
wait until the grim economic 
outlook desists, in the mean- 
time, Mr Hintz will just keep 
on trying to Improve the com- 
pany's operational perfor- 
mance. 

“I think the packaging indus- 
try Is in a state of metamor- 
phosis. In management and 
technological terms this indus- 
try feels to me like the 1970s. It 
is going to become a lot more 
sophisticated. We just have- to 
hunker down and do the pro- 
fessional thing,” he says. . 
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Recticel offloads stake in foam unit 


By Andrew Hill In Brussels 

RECTICEL, the Belgian 
manufacturer of polyurethane 
foam, is to sell most of the rest 
of its 44 per cent stake in Foa- 
mex LP, its US subsidiary, for 
$156m- 

The Belgian company, which 
changed its name from 
Gectaem in June, plans to sell 
33.6 per cent of Foaraex to its 
US partner, 21 International 
Holdings, at book value, in 
effect ending an ill-judged 
move into the US foam market 

Mr Luc V ans te enklste, chief 
executive, revealed yesterday 


that "due to some new circum- 
stances” the group was consid- 
ering an increase in negative 
provisions in its 1992 accounts. 
He hinted that the write-offs - 
which would be announced 
with interim results next week 
- might be linked to environ- 
mental liabi liti es of companies 
which have since been sold. 

The sale of the Foamex stake 
is conditional on 21 Interna- 
tional raising the money 
through bank finance and the 
issue of high-yield bonds on 
the US capital markets. 

The US group will also repay 
a Sl5m loan to Recticel bring- 


ing the Belgian group’s debt 
down to 140 per cent from 
more than twice shareholders’ 
funds. A new capital injection 
of BFrtbn ($l03m) promised by 
June next year will reduce 
gearing still further, to about 
60 per cent 

Mr Vansteeukiste, who 
Inherited Foamex when he 
took over as Gechem chief 
executive last year, said yester- 
day: "The acquisition, as of 
last year, had not brought any 
money into the company, and 
we had to make a decision 
whether to continue or 
whether to stop." 


Roquefort sale decision 
likely within six weeks 


By AHes Rawsthorn In Parts 

THE future of Roquefort, one 
of France's most famous 
cheeses, should be decided 
within the next six weeks 
when Nestle, the Swiss food 
group, concludes negotiations 
to sell its majority stake in 
Roquefort. 

Nestld, which earlier this 
year acquired a controlling 57 
per cent stake in Roquefort as 
part of its successful takeover 
bid for Perrier mineral water. 


has been approached by a 
number of prospective pur- 
chasers including Besnier, 
Bongraln, Entremont and Bd, 
four leading French cheese 
producers. 

- Unilever, the Anglo-Dutch 
consumer products group 
which is already a leading 
player in the European food 
sector, Is also believed to have 
indicated interest in acquiring 
control of Roquefort, which Is 
valued at between FFr.tbn 
($209m) and FFrL5bn. . 


Excellent first half for Fortis 


Key figures Fortfs 1st half yean significant growth 


in ECU mfflan-) 

1992 

1991 

% increase 

Total revenues 

4,495 

3,569 

" -1-25 

Operating result 

180 

153 

+ 18 

Profit 

196 

177 

+ 10 


30-6-1992 

31-12-1991 


Equity 

3,363 

3,242 
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Key figures N.V. AMEV 1st half year 
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7992 

1991 

%DTcrBase 

Earnings per share 

3.62 

3.43“ 

+ 6 

Share pnee on 30 June 

52.80 

50.80“ 


Price/eamings ratio 

6.7 

6.5 



30-6-7992 

31-12-1991 


Equity per share 

69.98 

67.67“ 
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Prospects 

Despite the recent sharp fafl in the value of the US dollar. 
Fortis stands by its projection for the full year of an 
improvement in operating result and a slightly higher 
profit. 

On the basis of Fords' prospects, the Executive Board 
of N.V. AMEV expects earnings per AMEV share in 
1 992 to at least equal the 1991 figure. 


Fortis: a united force in financial services 

Fords is an international insurance and banking group. 
Fortis' activities are widely spread, both geographically 
and in terms of products. Since its creation in December 
1990. the group has implemented its strategy resolute- 
ly, actively exploiting new opportunities. 

N.V. AMEV is one of the two parent companies ol 
Fortis. 


We will be happy to send you a copy of die first half 
year report 1992. 

Fortis Public Relations 
Arcnimetieslaan 10, 3584 BA Utrecht 
The Netherlands 
Tel.: +31.(0)30.573838 
Fax: +31.(0)30.522394 



INCREASE IN CONSOLIDATED 

NET INCOME FOR 

THE FIRST SIX MONTHS OF 1992 


For the six months ended June 30th, 199-2, consolidated netsalesof BSN amounted to 
36.3 billion French francs compared to 3 1 -9 billion French francs forthe same period last year, 
representi ng an increase of 14 .0%. On a comparable consolidation basis and assuming consist- 
ent exchange rates, net sales increased by 4.2%. 

For the first six months of 1992, consolidated net income amounted to 1,950 million 
French francs compared to 1,727 million French francs (excluding the net capital gain of 
1,676 million French francs relating to the sale of BSN’s Champagne operations) in 1991. a 
12.9% increase. 

Operating income (before interest expense and tax) amounted to 3,760 million 
French francs compared to 3,495 million French francs in 1991 (excluding capital gain from 
the sale of BSN's Cham pagne operations 1) . 

The breakdown of operating income by Division is as follows: 




(In millions of /•>> "net) francs) 

June .SO, 1991 

' June 30, 1992 

Dairy Products 

1.009 

1,281 

Grocery Products ■ Pasta 

664 

511 

iitsatiis 

536 

485 

Peer 

435 

511 

Mineral Water 

457 

577 

Containers 

436 

436 

Divisions’ Operating income 

3,517 

3,801 

Unallocated items 

3.136 * 

(41) 


Consolidated figures for the first six months of 1992 include, for the first time, die 
operating income of: 

- Danone S.A. in Spain (Dairy Products) 

- France Plats Cuisines in France and Pycasa in Spain (Grocery Products-Pasta) 

- W & RJacob in Ireland (Biscuits) 

- Italaquae in Italy (Mineral Water) 

Operating income of the Grocery Products-Pasta Division in 1991 included a non- 4 
recurring profit of some 100 million French francs. 

As required by law, BSN’sconsolidated results for the fiscsix months of the year were 
reviewed by die statutory auditots. 
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FRANCE’S LEADING FOOD A N » R E VERA CJ K -GROUP 


Market Myths and Duff Forecasts for 1992 
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INTERNATIONAL COMPANIES AND FINANCE 

Write-downs may force Foster’s to launch A$lbn issue 


By Bruce Jacques 
In Sydney . 

FOSTER’S, the Australian- 
based International brewing 
■group, is today expected to 
reveal asset write-downs of 
between A8600m and A$lbn 
(9431.6m-S71S.4m}, forcing- it to 
raise up to ASlbn with a share 
Issue. ' 

The group was due yesterday 
to report its results for the 
year to June. Postponement of 
the figures Is believed to have 
been caused by last-minute 
delays.in underwriting 
arrangements for the share 
issue. 

Meanwhile. Mr John Elliott, 
the former chairman and chief 
executive of Foster's, yesterday 
announced his resignation 


- from the company's board. 

In an anti-climactic 
announcement - considering 
Mr Elliott's status as one of 
Australia's best-known busi- 
nessmen - Mr Nobby Clark, 
Foster's current chairman, said 
Mr Elliott had made a "signifi- 
cant contribution" to the com- 
pany. 

The resignation has been 
seen as inevitable since early 
June, when Broken Hill Propri- 
etary (BHP), the Australian 
resources group, appointed 
receivers to Mr Elliott's private 
company. International Brew- 
ing Investments (IBD, in which - 
BHP has a significant stake. 
IBI, in turn, holds a near- 
controlling 38 per cent stake in 
Foster’s. 

BHP is expected to support 


the share issue, but the atti- 
tude of Asahi. the Japanese 
brewer which holds 19.9 per 
rent of Foster's shares, is less 
certain. 

Since June, a hanking syndi- 
cate has appointed its own 
receivers to IBI, and BHP has 
made a bid valued at ASL39 a 
share for IBl's stake in Fos- 
ter’s. These events have 
demonstrably removed Mr Ell- 
iott’s influence over Foster's 
shares, and thus the rationale 
for him to sit on the board. 

Announcing Mr Elliott’s res- 
ignation yesterday, the Fos- 
ter’s board also announced 
that Mr Ken Biggins, another 
IBI representative on the Fos- 
ter's board, would retire, but 
no statement was made about 
the future of another of Mr Ell- 


iott's “associates’’ at Foster’s, 
Mr Geoffrey Lord. 

Mr Elliott has Influenced the 
group that is now Foster's 
since the early 1970s. when he 
began the transformation of 
what was then a small Mel- 
bourne jam maker. 

Through a series of auda- 
cious takeovers, he fashioned 
the Elders group, then Austra- 
lia's largest agribusiness com- 
pany. and the Carlton & United 
Brewing operation, into tbe 
conglomerate that is now the 
world's fourth largest brewer. 

But the seeds of yesterday's 
exit were sown in 1989 when 
Mr Elliott tried to take control 
of Foster's through a privately- 
owned vehicle. Tbe debt 
required proved unserviceable 
and IBTs problems have kept 
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John Elliott: announced 
resignation from board 

Foster’s in crisis ever since. 

Mr Elliott's power base at 
Foster’s has been severely 
diminished since 1990 when, 
amid concern over the compa- 


ny's future, he stood aside as 
chairman and chief executive. 

Mr Elliott retains some rurai 
Interests, mainly in Victoria, 
and has a high-profile position 
as president of the Carlton 
Football Club, one of the most 
successful clubs in the Victo- 
ria-based Australian Football 
League. 

Foster's shares rose 11 cents 
from a near low point for the 
year to AS1.59 on Australian 
stock exchanges yesterday fol- 
lowing news of Mr Elliott's 
exit. 

• News Corporation shares 
fell 78 cents to ASfcL&l on Aus- 
tralian stock exchanges follow- 
ing Friday night's announce- 
ment in New York of a 
US$1. 7bn combined interna- 
tional debt and equity issue. 


Thais look to their neighbours as peace breaks out 

Investing in China and Indochina is a response to fears of western protectionism, writes Victor Mallet 

T HAI companies, lured NetfloWS of Thai eoifitv investment abroad of the US and Europe, and it ts headquarters overlooking factories and prawn farms int 

by busmess opportune " targeting Its new investments Bangkok's Chao Phraya river. Indochina, 

ties in southern China Rate hUttan accordingly. “Well be one of the eariv oeo- Another rierMfaw factor v 


T HAI companies, lured 
by business opportuni- 
ties in southern China 
and Indochina, are increas- 
ingly investing abroad in an 
attempt to boost turnover and 
profits. 

Fearful of trade protection- 
ism In north America and 
Europe, they are also contem- 
plating further investments in 
the West to safeguard their 
overseas markets. 

Mr Anand Panyarachun, the 
Thai prime minister, recently 
identified the expansion of 
Thai investments overseas as 
one of the most important 
ways of ensuring the country’s 
future economic prosperity. 

Recognising the emerging 
role of Thai investments 
abroad, the Rank of Thailand, 
tbe central bank, began to pub- 
lish figures on the subject at 
tbe start of this year. They 
show net Hows of Thai 
equity investment abroad ris- 
ing to Bt4.47bn ($l6m) in 
1991 from only Bt615m in 
1988. 

Hong Kong’s share rose to 
Btl.34bn last year from almost 
nothing three years earlier, 
one indication of the growing 
interest in southern China’s 
boom being shown by Bang- 
kok’s Thai-Chlnese business 
community. 

Among the companies 
increasing their exposure to 
China are the multinational 
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Bourna: Bank of Thailand 

Charoen Pokphand or CP 
group - long established in 
Hong Kong and China itself - 
Bangkok Bank, Thailand's 
largest bank, and property 
developers such as the Sompra- 
song group. 

CP’s varied interests in 
China include a motorcycle 
factory, a brewery and a grow- 
ing number of animal feed mill 
plants and chicken farms. 

For ethnic Chinese investors 
in China, political risk is more 
than offset by the cheapness of 
lan d and labour, profit mar gins 
twice as high as those in Thai- 
land and the huge potential 
market. "If we can increase 


US share 
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i Hong Kong's share ] 


consumption by one chicken 
per person per year, we are 
thinking l-2bn chickens That's 
a lot." says Mr Prasertsak Ong- 
wattanakul. the CP group's 
spokesman in Bangkok. 

Bangkok Bank, meanwhile, 
has announced plans to spend 
at least 530m on a dozen new 
overseas branches, most of 
them in China, as part of Its 
drive to become a regional 
bank concentrating on cross- 
border busmess in south-east 
Asia and (Thina. 

Bangkok Bank has noticed 
that its overseas business is 
growing much faster in Asia 
than in the saturated markets 


of the US and Europe, and it is 
targeting Us new investments 
accordingly. 

Thai Military Bank is also 
expanding on the Pacific rim. 
and is doubling its share capi- 
tal to Bt7bn to finance new 
branches in China, Indochina, 
Burma and on the US west 
coast; Krung That Bank is 
moving into Cambodia, Viet- 
nam and China; The Bangkok 
Bank of Commerce, a smaller 
bank, is planning to open a 
branch in China and a subsid- 
iary in Canada. 

Mr Prasong Panichpakdee, 
managing director of Sompra- 
sortg Land Development, is typ- 
ical of the energetic Thai-Chi- 
nese businessmen who are now 
turning their attention to 
China. He sees an almost insa- 
tiable demand for houses iu 
southern China and says 
Guangzhou is “like Bangkok in 
China". 

Somprasong has interests in 
Btl2bn worth of residential 
property developments in 
China, which will form a sub- 
stantial part of the company's 
turnover in the years ahaad 
Mr Prasong was educated in 
Hong Kong and has gone into 
partnership with a Hong Kong 
businessman for the Chinese 
projects. 

“For us to move to China Is 
quite easy because of the lan- 
guage, and we all have the Chi- 
nese mentality." he says at his 


headquarters overlooking 
Bangkok's Chao Phraya river. 
“We’ll be one of tbe early peo- 
ple to move from Thailand into 
China, and we think we'll per- 
form very well” 

Mr Prasong is less enthusias- 
tic about Vietnam, although 
his company may consider 
investing there In the future. “I 
personally feel it’s a little too 
early to get involved in Viet- 
nam." he says. "You have to go 
somewhere where there’s buy- 
ing power." 

But following the end of the 
Cold war and the signing of the 
1991 Cambodian peace accord, 
many Thai banks, industrial 
companies and entrepreneurs 
have started moving into Cam- 
bodia, Laos and Vietnam. 

Hua Thai Manufacturing, a 
textile company, has two 
operations In Vietnam, but 
businessmen say other Thai 
companies have been slow to 
respond to opportunities in 
Vietnam and have lost out to 
their rivals from Taiwan, Hong 
Kong, Singapore and Malaysia. 

L abour in Indochina is 
cheap and public aware- 
ness of the need to pre- 
serve the environment is lower 
than in increasingly prosper- 
ous south-east Asian countries 
such as Malaysia and Thai- 
land; this is drawing invest- 
ment in pulp and paper pro- 
jects, cement plants, asbestos 


factories and prawn farms into 
Indochina. 

AnotheT deciding factor in 
Thai investments abroad is the 
fear that exports to world mar- 
kets will be restricted by pro- 
tectionism in the European 
Community and tbe new North 
American Free Trade Agree- 
ment (Nafta), comprising the 
US, Cana An and Mexico. 

In 1989, T hailan d’s Unicord, 
a tuna processor, bought tbe 
canned tuna company Bumble 
Bee Seafoods of San Diego for 
S269m. More recently Siam 
Cement, in a joint venture with 
Flnfloor of Italy, has invested 
in a new ceramic tile factory in 1 
Tennessee. Several Thai com- 
panies, anxious to gain a foot- 
hold in Nafta, are now 
considering investing in 
Mexico. 

Some stockbrokers in Bang- 
kok believe that Thai compa- 
nies are merely dabbling in 
overseas investments or copy- 
ing - perhaps too late - Hong 
Kong's excitement about 
southern China. Others say 
Thai companies' foreign invest- 
ments will continue to grow. 

"In China it’s still fairly new, 
and with the exception of CP 
it’s still fairly seat-of-the- 
pants,” says one broker. “But 
companies like Bangkok Bank, 
CP and Siam Cement have 
quite simply outgrown Thai- 
land, so it's time to start 
looking offshore." 


NOTICE OF REDEMPTION 
THERMO INSTRUMENT SYSTEMS INC. 

(Formerly Thermo Environmental Corporation) 

6 3 . ( % CONVERTIBLE SUBORDINATED DEBENTURES DUE 1997 
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"C-nt junO lit i-vfci «J i)“ irrihl. piuniaul 6* ScUmii 6 uf lb- Keud .\gmv 
Accrara tel as ii June "7. |W . to mk-rtn tin October 15. 193! ii!* 

*i^sk-Rjp;ion TijIl-'J jll id liti- Can [urns tlui mounding G ¥S Convertible 
SuLsrnluuiciJ IMjcaUlK* 'lUf 1997 IWr ■Drbwnunr.'}. Hip rWmnnirewnr 
unsiiuiiv kau-iI b> Thermo KnvnumcnUl Cmporabaa, wfaich merged wilh a 

of | hr Compim Thi- iVfflijuny tus jvainhsl 3 D uf Thermo EndmaroenUJ 
> W'tiiivns and right, anh-r Hit DL-la.nliin.-x 

REDEMPTION OF THE DEBENTURES 

Srdemeax Ail fUArt IS. l!M 

fiifr-sa&SE Prrcr Ihe ftrdrmjKmn i«ir of rtn- Debentures is HE TOWlftr 
Pn.u?j; .uiHuuil id l In- ndu-aiun-s. k- 4 -Uk-.r uiih inli-it-4 .ircmril hum June 27. 

Isyj iu iviidn-r lb J93J in ii* :imouni of S3) 25 j>er SI. WO pminjul smouul of 
Di-taUmr*. RukjiKs toLd of pj.niU>- IM-ter li. ISM fur iswli S 1 .000 
Ztr.nojul aminiM of [!■ Jx-runp-- mu munm-il prmr in the cUrc of iHisutrts on ihc 
EtilrapLin DLUki 

.'- (i .VriV ni.’i Rrjt r* fjf Zt.V ■df.-i u ttivU »t On ihr Riik'njpUwl DjIi*. tiu- 
n-!cn:pii.-u pnev uf Ibt- [H-bcnlum not ,'uni.tlr,l <« ur pnur U- the cW- of busmrs> 
on Uk Urqwa ffcilc mil homim- ilw and juvahh’ .llul iRlorcsl nn Ihr 
teteniun-. ti:n >nv ■ -few Thi- U-ix-ciurrerull nn lonevr hr ilt-rim.il 
wJttakhat jIl.-? Uk tulatp Dali- ami all nRhte wflh ircpt-ei thriwn mil evasr, 
vsn-H Lb,, ntfr t,f u* hi>Vbr> in manr itur irJempr h«i jwrc ami mlori-d jtvnml 
to ll't- E> Jimr-jon fiaiu 

Owvffr’fl i>m rturr. Payment of ihr arninnl in In- uxumJ on re AtnjiUun wll 
•h' ■*» Ir, u-c (ocifug pro-i-minijd and vuminli r id ihr Ueimiunr fiwlh 

acjfwni in., d Ih ,-ianhiT ti7. NSC .<ml • ulmijunil Ihen-lo ouaHirtl im any- Dmn-r 
h.N-nm-i-.i ai ix tinir on uraDi-r lin- CiiV'ltiplnW Dali- al ally of the kh-aitois sd 
furtfi Ma at (hr i-nd of tin' in ‘lire 

CONVERSION OF DEBENTURES INTO COMMON STOCK 
Pnar :r ihr rW id ■« lb; Bul'Hifdiiin D.ilr. tin* pruvapal atnuuni ol any 

(Mo.-t ic ean p-vtiun Iherv-rf itul r. $l.udu 14 a nadli]i]i- uf SlyitW. mar hr 

tvnti-ir-.-J.il d : 1 k- UiMruitn JuMufuminuui Slink nf Un-ConijMiv al 

1 nmmr. JC-.lt >«f prr -.lun- M a|ijin>Mmati-l) 111 .iiW -Juir-. Inrr.itll 

SI ihsj i-n-.Mr J jiwmiit i-f I Wuciwn--, ru irt i'-I 1 

t'.-r r-rwai .%Mien 1 Tlx- IX-ht-irtun-: may la- oirrmh M fir cuntt-rmn prior Iu 
Oil- ■ i-rf »f tur air nu thi; RLibmjdMin Dale lifyihrr «HB a unuen »4irr ul 
I In Hull M runt'-n such [h hr ui uni- :it any id the IntiUiiiv. -al Ci4lh al Uk- end nf this 
iiolta IlrUlS uill hr ,-UfJ amvnl mh-rrsl fnxii Jwh- CT. Hit In Lin- Jali- Hb- 
O-U.-titur--. nr Mixniirf ’ll t cwtvir-ano 

TUB RIGHT TU OOWJIT THE DEBENTURES SI LUJ. TERMINATE AT THE CLOSE 
OF BUSINESS ON TiiB REDEMPTION DATE 

B>.-ao r and Reo ii nil D> brnluiv'. itui In- jm-iudul f»r nih-inpliuii ur nintvraon al 
ax uf Us- fiiUuuiuy kcaiunt 

rhriakaJ Bank Banqito lm-notuoali-a Luxembourg 

Chemical Hank ll.ma- - Buidmnl Rural 

1N» Sirxul 'Jiftl laui nd»tutz ViUt- 

L-rJi-ii% 17!R IET EnK<ainl l.iiti-raLi<un: 

KivifJin.J IVlMilures may be pnv-im-ii fiirtvtli and Bnnrnr RetJi'irn’d 
may S- jiti-a-nte il fi» tonirr u« al ihr MI-MiiKaildmonal hvaium 
(.'RnruL-al Bant 1 

Wjlrf S»r»x< 

Corpuraic Tmi fx-j-aitmini 
Vn \ork. Nan lurk JOUU 
1-niii d SUlri 

Temple Court 
Mortgages (No. 2) PLC 

£150,000,000 

Multi -Class Mortgage Backed Floating Rate Notes 203 1 
Class A l £75,000,000 Class A2 £75,000,000 

The raw of inter cu tor ihe period 1 1th September, I*»V2 to 
1 1 th December. 1992 has been fixed as follow*:- 
Class A I is 10.90 per cent, per annum payable nr i.271.0 1 
per coupon. 

Class A2 is 1 1.05 per cent, per annum payable at £274.74 
per coupon. 

Coupon No. 7 is payable on 1 1th December, 1992. 

Class A I aggregate principle amount of Notes outstanding as at 
1 Ith September, 1992: £56.450,000. 

S.G. Warburg & Co. Ltd. 

Agent Bank 

iiiiiiimiiiiiiiiiiiiiiiiiiiiiiimiiiiiiiitiiiiiiiii 
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FT GUIDE TO WORLD CURRENCIES 

Tlie table below gives tlw latest available rates of exchange (rounded) against four key currencies on Monday. September 14. 1992 . In some cases the rate is nominal. Market rates are the average of buying and selling 
rates except where they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 


YEN COUNTRY 
Oi 100) 


AfohaBkUUt (Afghani) 
Albania (Let) 

Algeria (Dinar! 

Andorra (FrFr)' 

ISp Peseta) 

Angola f Kwanza) 

Antigua IE Carr SO 

Argentina (Peso) 

ArWU (Florin) 

Australia . (AusS 

Austria , (Schilling) 

Azores (Pori. Escudo) 

Bahamas . (Bahamas) 

Bahrain (Dinar) 

Balearic K Sp Peseta) 

Bangladesh (Taka) 

Barbados (Bart) 5) 

Belgium (BekjFD 

Better ■ fflS) 

Benin (CFAFr) 

Bermuda (BrnnudlanS) 

Biutan (Ngultrum) 

Bolhia (Boliviano) 

Botswana _ (Pula) 

Brail (Cruzeiro) 

Brunei (Bnmfl S) 

Bulgaria (Lev) 

Burtl no Fa» l CFAFr) 
Burma (Kysti 

Burundi (Burundi Fr) 


Cambodia (Riel) 

Cameroon (CFA Fr) 

Canada (Canadians 
Canary Is (So Peseta) 

CO. Verde (CV Escudo) 

Cayman h (OS 

Cwt-A/r. Pro (CFAFr) 
Chad (CFAFr) 

Chile (Chilean Peso) 

CWna (Ream taw Yuan) 
Colombia ICol Peso) 

OS (Rouble) 

Comoro*’ (CFAFr) 
Congo (Brau) (CFAFr) 
Costa Rica (Colon) 

cou d’Ivoire (CFA Fri 
Cuba (Cuban Peso) 

Qmwa (Cyprus O 

Czrcftottotaltla (Koruna) 

Denmark I Danish KnmerT 
Djibouti Rep 

Dominica (E Carrih S) 

Dominican Pep (PPeso) 
Ecuador (Sucre) 

Egypt (EgyntlanO 
EfSahraiicr (Colon) 

Eouai'l Guinea, (CFAFr) 
Ethiopia (Ethiopian Birr) 
Falkland is ‘fa |k E> 
Faroe is (Danish Kroner) 

fiji it trips' 

Finland (MarVts) 

France (Fr) 

Fr.CtyfAfrica (CFAFr) 
Fr. Guiana (Local Fr) 

Fr. Pacific Is ICFPFr) 
Gabon (CFAFr) 

Gambia (Oslasl) 

Germaity (D-Mark) 


209_275 

3B.430S 

9.5275 

1B2.00 

1074.0 
5.1367 
1.8678 
3.4055 
2.5705 
19.795 
247 00 
1.M25 
□.7069 

182.00 
77.40 

3.8265 
57.90 
- 3.805 
476 J75 
1.8925 
53 4327 
7.5815 
3.9738 
10193.73 
3.0110 
43 00 
476373 
113075 
38333 
2853.75 
476375 
2.2970 
182.00 


1.05870 
41431m 
476375 
476375 
258 074 
476375 
1.4410 
0-7846 
5210c 
5037t 
10.8350 

326.00 
5.1367 

24.7325 

3386,140 

3499.64a 

6.20 

15.1078 

476.375 

3.9098 

1.00 

108350 

2.7655 

915276 

476375 

9.5275 

170.00 
476375 

16.038 

23125 


3.0343 

96169 

567503 

2.7142 

0.9869 

1.7994 

13582 

10.4597 

130515 

1 

03735 

96.169 

40.8982 

2.0219 

30.5944 

2.0105 

251.717 

1 

28.2339 

4.006 

2.0997 

538638 

1391 

22.7212 

251.717 

5.9749 

202.658 

1507.93 

251-717 

1.2137 

96.169 
62.959 
0.8544 
251.717 
251.717 
375355 
5.6218 
620.608 
0.5594 
219.028 
251.717 
251.717 
136.367 
251.717 
0 7614 
0.4145 
275297 
263627 
5.7252 
172.239 
2.7142 
13.0686 

1789.24 
1849,23 
3 276 
7.9829 
251.717 
2.0659 
0.5284 
5.7252 
1.4612 
437S6 

3.0343 
251.717 

5.0343 

893282 

251.717 

8.4745 

1.4861 


Om (Orill 879-772 

Gibraltar (GfbD 1.00 

Greece (Drachma) 340.025 

Greenland (Danish Krone) 10.8350 

Grenada (ECarrS) 5.1367 

Guadeloupe (Local Fr) 9.5Z75 

Guam UISS) 1.8925 

Guatemala (QueuaD 9.7336 

Guinea (Fr) 15454 

Gninea-Bbsan (Peso) 95125 

Guyana (Guyaneses 238.74 

Haiti (Goode) 19.025 

Honduras ILeiraira) 103693 

Kong Kong (HKS) 143680 


Kong Kong 
Hungary 


(Forint) 144.61 


Iceland (Icelandic Krona) 
India (JodJaji Rupee) 

Indonesia (Rupiah) 

Iran l«laf) 

Iraq (Irani Dinar) 

Irish Rep (Punt) 

hrael (Shekel) 

Italy (Ura) 

Jamaica (Jamaicans 
Japan (Yen) 

Jordan (Jordanian Dinar) 

Kenya (Kenya Shilling) 
Kiribati (Australians) 
MMH North (Won) 
Korea South (Won) 
Kuwait (Kuwaiti Dinar) 

Laos (New Kip) 

Lebanon (Lebanese LJ 

Lesotho (Maluti) 
Uberta (UberianS 
Libya (Libyan Dinar) 

Liechtenstein tSwissFr) 
Luxembourg Our Fri 


■Pataca) 
(MG Fr) 
(Port Escudo) 
(Kwacha) 
(Ringgit) 
(Riiftya) 
(CFA Fri 
(Maltese £) 
(Local Fr) 
(Ouguiya] 
(Maur topee) 
Mexican Peso) 
(Local Fr) 
(French Fr) 
(Tugrik) 
(E Car S 
(Dirham) 
(Metical) 


2820 0r 
122350 
03936 
1.0575 
4.6734 

2230.0011) 



Pakistan (Pak. Rupee) 
Panina I Balboa) 

Papua New Guinea (Kina) 
Paraguay [Guarani! 

Peru (New Sol) 

Philippines I Peso) 

Pitcairn h (£ Sterling! 

(MZ5J 

Poland (Zloty) 

Portugal I Escudo! 

Puerto Rico (USS 


Seoul on Is de la IF/Fr) 95275 

Romania (Leu) 7b7.19g 

Rwanda (Fr) 257 43 

S( Christopher (ECarrS 5.1367 

St Helena i£j 100 

St Lucia (ECarrS 5.1367 

St Pierre (French Fr) 9.5275 
St Vincent (ECarrS 5 1367 

San Marino (Italian Ura) 2230.00 

Suo Tome (Dobra) 456.6 

Saudi Arabia (Rlyal) 7.0316 

Senegal ICFAFri 476 J75 

SeyctwHes (Rupee) 9 2882 

Sierra Leone l Leone) 933.075 

Singapore (S 3.0110 

Solomon Is IS 55175 

Somali Bea (Shilling) 498455 

South Africa IRand) 5.2725c 


Spanish Ports In 
NAMca C 


N Africa 
Sri Lanka 
Sudan Rep 
Surinam 


(Sp Peseta) 
1 Rupee! 
(Dinar) 
■Guilder) 


Oman (Rial Oman)) 


Swatiland (Lilangeni) 

Seedas (Krona) 

Switzerland (Fr) 

Syria ID 


Tonga Is (PaAega) 
Trim dad/Tobago IS) 
Tint (Dinar) 

Taker _ (Lira) 

Twis&Caleos (USS 
Tuvalu lArrstrallanS 
Uganda (New Shilling) 
UAE (Dirham) 

United Kingdom lQ 

Urdted States (USS 

Uruguay (Peso) 

Vanuatu (Vatu) 

Vatican I Ura) 

Venezuela (Bolivar) 
Vietnam (Doug) 

Virgin )«- British (USS) 
Virgin ta-US (US S 

Western Samoa (Tala) 
Yemen (Rep of) (Rial) 

Yemen (Rep of) (Dinar) 

Yugoslavia (New Dinar) 
Zaire Rep (Zaire) 

Zambia (Kwacha) 

Zimbabwe ($) 


47 80 
608.04 
47.691 
476375 
23705 
80856 
1.5950 
14095.95 
1-8925 
25705 


315912 
0 9227 

382.0991 
1338231 0 
353 29 


NOTICE OF REDEMPTION 

MORTGAGE FUNDING CORPORATION NO. 1 PLC 

Class A-l Mortgage Backed Floating Rate Notes 
Due March 2020 

NOTICE IS HEREBY GIVEN to Bankers Trustee Company Umiletl (ike “Truslre") and to the holders of the 
Cla« A-I Mortgage Backed Floating Rale Notes Due March 2020 (the "Class A-l Nolen") of Mortgage Funding 
Corporation No. 1 Pl£ (ibe “Issuer") that, pursuant to the Trust Deed dated 31st March, 1988 (the “Trust 
Derd"), between the Issuer and the Trustee, and the Agency Agreement dated 3 1st March, 1988 (the “.Agency 
Agreement"), between tbe Issuer and Morgan Guaranty Trust Company of New York (the “Principal Paying 
A^gnl") and others, the Issuer has determined that in accordance with the redemption provisions wl out in the 
Terms and Conditions of the Gass A-l Notes, Available Capitol Funds an defined in the Terms and Comlitiona in 
the amount of £3,500,000 will be ndfized on 30 ih September, 1992 (the “Redemption Date") to redeem a like 
amount of Class A-I Notes. The (Hass A-l Notes selected by drawing m lots of £100,000 for redemption on the 
Redemption Date at a redemption price (the “Redemption Price") etpial to their principal amount, together with 
accrued interest thereon are as follows: 

OUTSTANDING CLASS A-l NOTES OF £100,000 EACH BEARING 
THE DISTINCTIVE SERIAL NUMBERS SET OUT BELOW 

Bearer Notes 


6 

99 

179 

188 

214 

247 

258 

285 

334 

549 

622 

627 

642 

714 

864 

881 

888 

925 

946 

966 

1080 

1110 

1161 

1174 

1178 

1103 

1195 

1508 

1227 

1337 

1511 

1680 

1719 

1721 

1734 



The Class A-l Nous may be surrendered for redemption at the specified office of any of the Paying Agents, 
which are as follows: 


Morgan Guaranty Trust Company 
of New York 

POBor 161 

60 Victoria Embankment 
London EC4Y0JP 

Union deBanqura Sinsses 
(Luxembourg) S.A. 

36-38 Grand-rue 
L2011 

Luxembourg 


Morgan Guaranty Trust Company 
of New York 
Avenue ties .Arte 35 
B -1040 Brussels. Belgium 

Morgan GuarantyTrust Company 
of New York 

55 Exchange Place. Basement A 
New York, New York 10260-0023 
Attn: Corporate Trust Operations 


In respect of Bearer Class A-I Notes, the Redemption Price will be paid upon presentation and surrender, on 
or after tbe Redemption Date, of such Notes together with all nnraatured coupon* and talon* appertaining 
thereto. Such payment wiQ be made <i) in sterling at the specified office of the Paying Agent in London or {ii) at 
the specified office of any Paying Agent listed above by sterling cheque drawn on, or at the option of the holder 
by transfer to a sterling account maintained by tbe payee with, a Town Clearing branch of a bank in London, On 
or after the Redemption Date interest shall cease to accrue on the Class A-l Notes which are the subject of this 
Notice of Redemption. 

MORTGAGE FUNDING CORPORATION NO. 1 PLC 

By: Morgan Guaranty Trust Company 
as Principal Paying Agent 

Dated: 15th September, 1992 

NOTICE 

Withholding of 20%> of gross redemption proceeds of any payment made within the United State) is required 
by the Interest and Dividend Tax Compliance Act of 1983 unless the paying agency has the correct taxpayer 
i d e n tifi c ation number (social security or employer identification number) or exemption certificate of the Payee. 
Please furnish a properly completed Form W-9 or exemption certificate or n {divalent if presenting your 
Claw A-l Notes to the paying agency’s New York Office. 




Special Drawl eg Rights Sept. 11. 1992 United Kingdom £0.754274 United States SI 46759 Germany D Mart 210452 Japan Yen 182. 201 
European CmrentjUnlT RateSepL 14. 1992 United Kingdom £0.720316 United States SI. 3621 2 Gcmany O Mart 2.02479 Japan Ytfll 69.624 

Abbreviations: (a) Free rate; OD Banknote rate: (c) Commercial rate ; M Controlled rate: M E aantial Iwpmu: Ip) Financial rate: (hi ExperivJ m Non cooiratlal rate. 'P Business rate. 
(U Buying rate (I) Luxury goods: (m) Market rale fa) Mile iranSKlIOfl ratej W OKfcttfrale fa) preferential rate; (a) convertible rate; (ri parallel raw; 

(0 Selling raw It) Toorlst rate (ill Currencies fixed agalrst tin ITS Dollar (?) Floating rate ; (1) Italian Lira deraiued b* 13%. 

Sam data supplied by Bank of America. Economics Department london^ Trading Centre. Enquiries. 071 634 4360/5. 


Monday, September 14. 1992. 


Reliability is our stock-in-trade 

According to Boeing, 99.46% off AL 747 s leave on lime 
- more than anv other airline. 



Japan AWmes 


a WORLD OF COMFORT 


\ 


U.S. $150000.000 

First Interstate Overseas N.V. 

Guaranteed Floating Rate 

Subordinated Notes Due 1995 

Ouanroxu on a nMnSnaiod bns 
as ro payment ol prraow and nsnei o, 

O First Interstate Bancorp I 


kwnw Rate 
buna Period 


5 X% per mum 


bwrear Period l«n Septemfaor 19S2 

Dwambvr 1982 

Iresrast Amoure por 
U$.*nMMNBtoduO 
MthDvambw-1832 175. 4122,71 


OvriB Mac Fin! BaMoa Uwlud 



^li&Bank 

Australia and New Zealand 
Banking Group Limited 

AusfrdJhzn Cirnifvznv Number 005 557 522 
( /ncorpoTizml widi limned luiWIirr m the Stale uf Vicutrio. AmrrjUu) 

U.S. $200,000,000 

Subordinated Floating Rate Notes due 1998 

For the six months 14th September, 1992 to 15th March, 1993 the 
Notes will car^- an interest rate ot 3.76561% per Annum with an 
amount of interest U.S. $1.903. 74 per U.S. $100,000 denomination, 
payable on 1 5th March, 1993. 

Listed on the Luxembourg Stock Exchange. 


Bankers Trust 


Company, London 

Agent Bank 


1 
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FINANCIAL TIMES TUESDAY SEPTEMBER. IS 1992 


SHANGHAI TYRE & RUBBER CO., UD. 

Inaugural General Meeting Announcement 

Tyre t, Rraoa Os uo *#w* "C-jicuw'i lon.iv annwos »> 

CwW Mmtnq d #o Vul be hrfflol 2£C*>m Bl^OT Imc on «0> Sqftnrt Kf 

l?B Ihj iivW"ti r.a t>> cuilniM .and >vp , -"0<) b| Sla»i>jHK soaKUtt IAms. 

I AiirVo cl >js>n](ci> J Swnqlul Tyns & ftH*' Co . Ltd 
’ uohOm-. oi Raw of cuwom *d »■? Surcnran CcmnituC. 
fro fcfts.winj Ail ir? ri.t 3 fr.ca and dwcwawM r*v Swcnoidora. 

J Pi<trp.‘.{. ul In -.--iXrtOn WOW 

: An c.omcv: ol ir»; Ccnw i -jrafctj; iWtpwl W> °f ® ^ 

Ctvotsiri a! ihe BwnJ ■* » w Company 

S tir.-nofetics !■ Siwoo Mtv *wi to •BinticJ 4 k* Mxfif*J SlaM “* 10 **0 SecntorMI 
0U«p.- Ffcjunt fjj.' Kg 0 “ >*■* Pmiwj. Suvjru min pjcndcjn>' >*Kuncnfc and 
11 V 1 O cl shin.- o.-.r*3i 3MP. bctvwMn yi» - HOT am aM If® - iOI Dm on IIP) 
Septon**:: 133- ■ahjn’WlW.: Ol B ^JWX «#» .«Sf« Ki UHCnd 40 
vw uc-***- u fa. iu u»i?l VV**» taxi ad *J*ora No 63 S Chvm 2 tm) Road. 

ccrua iA.-r.xn Me flu ao-duni jcC **»»lfcJ!W> ctocuiMis and Koetx ol duia 
.khtsiv bdore- a» -Jqiuiov. W E avrahortm **w C»IW 1 WOT *** W«nf may 
,«oot idulds to .af.-nl Bm M_<ann on own Wvlf Jhx djy ua"P*o^9 •“ <«i" *x**“ 


"Oie Certificate of Authority 
Shanghai Tyre & Rubber Co., Lid. 

IW, I -jnliiia I* it.Y. > . — 

it, u. n vici.TJUr... iu flenj 0* 9wuchrt0er> Meorivj <-J 9var*jrv* Vo & lUiba Ok. 
Lid and r.? i'jv>i hji n>? volif>] i»im Ki atf 'Hi mv M»«* 

vnoorii - - 

i rj i.-rrjivu s r lane- — 


IAS Adjusted Interim Results 

riv e-xxo X Cwnorr ol Sn**/u V-.< A fluw Co. LfcJ announce; JoK iftc uuudl od 
OTK-jhiiiUM h-ufc, Ul Ifw iir.JP, Jiwr MitKiOj neo~sary *J|cetr»cnB « accord*** 
injanjioui AoTOtono.) ^imU-b I'lASTl b* On.* » mcwri pnuo erpJed J>n> 30. 89£ 


ixiwm 
pnoo ended 
ji«30. ©a? 
.‘n® av 


YMt 

ended 

Oacomoarlf. t 9 B 1 
HUS OXt 


Oi- ia; c-crJe airc«ia 

- pccccfi-rgo 


PioM L'.’Iok* tuspyi 

Li-.lin.ri 


pijc arc' i\. jicrn 
r.SnuTTj rtex'-e 


Piote umLnubv ro Gn.jn.l'ui-lur-.. 


Anr.il Andur^a. & Co Cortiinl Por*e- ArromUnc. I V**] hiiq haw} pertomwd a bnl»l 
re**.. ..n 9 k.- .'■rcc^jai-.-l icduffi c< iho Gn.jc- Kr me -3>mr0i perod aided June 3d 1992 
to -ii.-nTgin tree ol mjhaul Mfjsanxa ncodad to 'oaaiu Bw JOuSce-} nmJK* n 
a-:ixiTdai'<e LAS. luie t»-en made 


U.S. $75,000,000 


Christiania Bank og Kreditkasse 

Floating Rate 

Subordinated Notes Due 1994 


Interest Rate 
Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
15th March 1993 


5 %% per annum 

14th September 1992 
15th March 1993 


U.S. $265.42 


Credit Suisse First Boston Limited 
Agent 


US $5.1,730.1X10 

European Investment Bank 

riositing Kato Notei* due 20«)8 

l-'iirLlh-pc-riuil imniSrpu.mlH.Tl.'i, 

Mairh |.‘». KWI Lin- Null* will wirry nu 
iiiIuH' i rue uf per aniuiui nilb 
■m n*l..| •• -I ainoiihi -if US Sl'I.fVl per 
Il'S j-I.IIKT. 
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THE WARDLEY 
CHINA FUND 
LIMITED 

Unaudited NAV per share 
as at 31st August* 1992 
US$9.94 



Chettenham&Gkxjcester 
BtASng Society 

£175,000,000 

Floating Rate Notes due 1994 

In accordance with the provisions of the Notes, notice is hereby 
given that the Rate of Interest for the three month period ending 
IDrh December. 1W2 has been fixed at 10.7125% per annum- The 
interest accruing for such three month period will be£266.e5 per 
f 10.000 Bearer Note, and £2.663.49 per £100,000 Bearer Note, 
on 10th December, 1992 against presentation of Coupon No. 3. 


Union Bank 
of Switzerland 


10th September. 1992 


London Branch 
Agent Bank 


U.S. $400,000,000 

Hydro-Quebec 

Undated 

Floating Rate Notes, Series GL, 

Unconditionally guaranteed as to payment 
of principal and interest by 

Province de Quebec 


Interest Rate 
Interest Period 

Interest Amount per 
U.S. $1 0,000 Note due 
15th March 1993 


3%% per annum 
14th September 1992 
15th March 1993 


U.S. $170.63 


Credit Suisse First Boston Limited 
Agent 


City of Stockholm 

US$325,000,000 
Floating rate notes 
due 1999 

Notice is hereby given that the 
notes will bear interest at 
3. 125% per annum from 
15 September. 1992 to 
15 December, 1992. interest 
payable on 15 December, 1992 
will amount to USST 9Q per 
USSi.000 note and USS7S 99 
per USS 10.000 note and 
USS789.93 per USS 100.000 
note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


BANQUE PARIBAS 

US$200,000,000 
Undated floating rate 
securities 

In accordance with the 
provisions of the securities, 
notice is hereby given that for 
the three month interest period 
from 15 September. 1992 to 15 
December. 1992 the securities 
will cany an interest rale of 
350% per annum. Interest due 
on 15 December, 1992 wilt 
amount to USS8.S5 per 
USSI.000 security. 

Agem: Morgan Guaranty 
Trust Company 

JPMorgan 


THIS NEWSPAPER AND YOU 


If you have a complaint about an item in this 
newspaper which concerns inaccuracy, intrusion, 
harassment or discrimination, 
write to the editor about it. 

If you're still dissatisfied you can write to the 
Press Complaints Commission, 
an independent organisation established to uphold 
an editorial Code of Practice for the Press. 

THIS NEWSPAPER ABIDES BY THE PCC’s DECISIONS 


P(€ 


I SALISBURY SQUARE LONDON EC 4 Y 8 AF. 
Telephone 071 .W I 24 K Fucximik' u 7 l W ,s. 3 ss 
77(15 ipuxr has been JnnuteJ by the publisher 


ihi.\ notiic it issued in compliance with the regulations of the International Stock Exchange of 
the United Kingdom and Republic of Ireland Limited f “ the London Stock Exchange " }. It does not 
constitute an invitation in any person to subscribe for nr purchase any securities. 


AEGIS GROUP pic 
( Registered in England No. 1403668) 


Issue of 22.500,000 100p Units each comprising of lOOp nominal of 9.875 per cenL 
Convertible Unsecured Loan Stock 2002 and one Deferred Share of lp. 


The London Stock Exchange has granted permission for the above mentioned 
securities to be admitted to the Official List. Copies of the listing or other particulars 
relating to the above may be obtained during normal business hours from the 
Company Announcements Office of the London Stock Exchange, London Stock 
Exchange Tower, Capel Court Entrance, off Bartholomew Lane. EC2, by collection 
only, up to and including the second business day after the date of the formal notice. 
Particulars of the Issuer will be included in the Companies Fiche Service available 
from Extel Financial Limited. 37-45 Paul Street, London EC2A 4PB from 15.00 
hours on the day following the date of the formal notice. Copies of the listing 
particulars and the supplementary listing particulars will also be available for 
collection up to and including 29th September, 1992 from: 


Morgan Grenfell & Co. Limited 
23 Great Winchester Street 
London EC2P 2AX 


Hoare Goveti Corporate Finance Limited 

4 Broadgate 
London EC2M 7LB 



and at the registered office of Aegis Group pic at 6 Eaton Gate, London SW 1 W 9BL. 


15th September. 1992 


Wells Fargo & Company 

US$150,000,000 
Floating rate subordinated 
notes due 1 994 


fn accordance with the 
prolusions of the notes, notice 
is hereby given that far the 
Interest Period 15 September, 
1992 to 15 December, 1992 the 
notes will carry an Interest Rate 
of 5.25 % per annum. Interest 
payable on the releoant interest 
payment date 15 December. 
1992 wilt amount to USS 132. 71 
per USS 10,000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


BANQUE PARIBAS 

US$400,000,000 
Undated subordinated 
floating rate securities 

In accordance with the 
provisions of die securities, 
notice is hereby given that ter 
the inrerest period bom 15 
September, 1992 to 15 
December, 1992 the securities 
will carry an Interest rate of 
3.375 % per annum. Interest 
payable value 15 December, 
1992 per USSI.000 security will 
amount to USS8.S3 ami per 
USS 10.000 security will amount 
IOUSS85.31 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 
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First Chicago to make 
$625m special provision 



By Martin Dickson 
in New York 

FIRST Chicago, the large 
Chicago-based banking com- 
pany, is to take a $625m special 
provision under a plan to 
reduce its exposure to the trou- 
bled US commercial property 
market through the sale of 
some S2.zbn of its portfolio. 

Mr Richard Thomas, chair- 
man, said it was cutting its 
assets because “we have 
looked closely at the US com- 
mercial property market and 
see no recovery in the near 
term." 

First Chicago, the 10th larg- 


est bank holding company in 
the US and the parent of First 
National Bank of Chicago, has 
been Increasingly focusing on 
serving the retail and middle 
commercial markets and lias 
been disposing of assets which 
do not fit this strategy. 

The commercial property 
move had been expected, but 
details helped push first Chi- 
cago shares $1% higher yester- 
day morning to $3214 on the 
New York Stock Exchange. 

The bank also said it would 
be adopting fair value account- 
ing for its SLlbn venture capi- 
tal portfolio, with a cumulative 
pre-tax appreciation conserva- 


tively estimated at ISOOm. 

In commercial property, the 
bank will segregate $&lbn of 
its lowest rated assets into a 
separate “held for sale" cate- 
gory and try to dispose of them 
quickly. 

The pool in dudes $700m of 
non-performing property and 
$l.4bn of performing property 
loans. In addition to toe $625m 
provision, to be taken in -the 
third quarter, the bank will 
allocate $i50m of existing 
reserves to the “held for sale" 
pool. 

The bank said that after 
yesterday’s action the carrying 
value of the pool was about 


Richard Thomas: ’no 
property recovery’ 

54 per cent of contractual 

exposure. Before the special 

reserve, writedowns and exist- 
ing reserves for toe portfolio 
totalled 20 per cent of contrac- 
tual exposure* 


Buoyant start for Italian futures market 


By Haig Simonian in Milan 

ITALY'S government bond 
futures market, the Mercato 
Italiano dei Futures (Mif), inau- 
gurated last Friday, could not 
have got off to a more dramatic 
start following Sunday's deval- 
uation of the lira. 

After a successful first day’s 
trading, when volume readied 
almost 10,000 contracts, yester- 
day proved to be just as buoy- 
ant. Turnover reached 10,900 
against a background of wild 
gyrations in the cash market 
as dealers digested the 
implications of the EMS 
realignment 

As expected, cash market 


yields dropped. The gross yield 
on the most actively traded 10- 
year bond foil to 13.7 per cent 
from 14£i per cent on Friday. 
Meanwhile, rates for securities 
repurchase agreements be- 
tween toe Bank of Italy and 
commercial banks fell to l&ffi 
per cent from the level of 20.81 
per cent reached last Tuesday. 

Mif s opening day was widely 
viewed as a success. With 
systems working well, toe mar- 
ket traded more than half as 
many 10-year Italian bond 
futures contracts as on the 
London International Financial 
Futures Exchange (Liffe). 
Moreover, the average size so 
Ear of the Milan contract, at 


L250m, compares with L200m 
on Liffe. Competition between 
the two markets is likely to be 
tough. liffe has created a fam- 
ily of lira products, including 
options on bond futures and 
futures on 90-day Eurolira 
deposits. 

While Liffe, with its wide 
variety of products, will con- 
tinue to appeal to international 
banks and fund managers 
wanting to play sophisticated 
hedging and arbitrage strate- 
gies, the Mif . looks, set to 
develop a strong following 
among domestic tanks. 

Only two of the 138 partici- 
pants in the new market are 
not Italian. Morgan Stanley is 


acting as a local, while JPMor- 
gan in Milan has broker status. 

While the new market has 
acquitted itself well so far, 
dealers warn that it ts early 
days yet “We hope that some 
of toe pressure on the lira and 
the Italian market have now 
been decoupled from, the 
French referendum," says Mr 
Riccardo Barhieri, chief econo- 
mist at JPMorgan In Milan. 
“The lira should now to some 
extent be shielded from these 
pressures." 

However, 'with the French 
referendum on the Maastricht 
treaty taking place on Sunday, 
this week could still offer a 
bumpy ride for the infant Mif. 


USAF contract will boost Zenith Data 


By Alan Cane 

ONE OF the largest computer 
contracts ever awarded by the 
US federal government has 
been won by Zenith Data 
Systems (ZDS), a wholly owned 
subsidiary of Groupe Bull, 
France's largest computer 
manufacturer. 

The contract, for administra- 
tive computer systems, is 
known as “Desktop 4" and 
involves the supply of up to 
300,001) personal computers 
worth potentially 3740m over 
three years. 

The award should prove a 
substantial boost to toe for- 
tunes of Zenith and its parent 
Bull has had several years of 
losses because of falling prices, 
□arrowing profit margins and 
stagnant sales. 

The “Desktop" contracts are 
awarded by the US Air Force. 
Zenith was awarded Desktops 1 
and 2 between 1983 and 1989 
when it was the computer arm 
of the US-owned Zenith Elec- 
tronics. It foiled to win Desk- 
top 3 in 1990 after its acquisi- 
tion by Groupe Bull, sparking 



Bernard Pache: appointed 
earlier this year 

fears that the US government 
was unwilling to place large 
orders with foreign-owned 
suppliers. 

Mr Enrico Pesatori. Zenith 
chief executive, said he was 
relieved and surprised that 
ZDS had been given the whole 
contract; awards of that size 
were usually split between sev- 
eral suppliers. He said the 


award was significant because: 

• It would boost ZDS revenues 
and provide substantial extra 
volume, enabling the company 
to offer keener prices. 

• It was a strong endorsement 
of toe quality of the company's 
products. Earlier this year ZDS 
completely revamped Us prod- 
uct line, announcing some 40 
new models. 

• It indicated that foreign 
ownership was no longer a bar- 
rier to the award of big 
contracts. 

Sources close to the deal say 
that although the ZDS price 
was not the lowest, the air 
force bad been impressed with 
the quality and reliability of 
the systems supplied during 
Desktop 1 and 2. In particular,' 
the company supplied at short 
notice thousands of systems 
for military use during Desert 
Storm in Iraq. 

ZDS’ success will be a big 
relief to Bull, which is relying 
on the Chicago-based manufac- 
turer for growth as the market 
for traditional mainframe and 
mini computers slackens. It 
expects ZDS to provide 40 per 


cent of revenues by 1994. 

Companies in the fiercely 
competitive personal computer 
industry are how critically 
dependant on large product 
volumes, which enables them 
to work on lower margins and 
offer lower prices. 

Earlier, this year Boll 
announced a tie-up with Inter- 
national Business Machines, 
the world's largest computer 
manufacturer, Involving the 
manufacture and supply of 
150,000 portable computers 
annually it is understood that 
Mr John Akers, IBM chaim an , 
has already visited Bull’s Mr 
Bernard Pache, Bull's newly 
appointed chief, to cement the 
relationship. 

.. Mr JPache. formerly .bead of 
the French coal board, was 
controversially appointed ear- 
lier this year when the French 
government decided against 
reappointing Mr Frauds Lor- 
entz, architect of Bull’s trans- 
formation plan. Mr Pache has 
already , won a reputation for 
openness and approachabtiity. 
“It is a case of so far, so good,” 
said one senior Bull executive. 


Trizec to reduce debts by 
selling stake in Rouse 


Sadia turns in earnings 
of $20.8m at halfway 


By Bernard Simon In Toronto 

TRIZEC, North America’s 
biggest pqblicly-traded prop- 
erty developer, will make a 
modest dent in its C$9.8bn 
(USg8.03bn) debt by selling the 
bulk of its 25 per cent interest 
in Rouse Company, a large US 
shopping-centre developer. 

Trizec said yesterday that it 
has agreed to sell 9.5m of its 
11m Rouse shares to seven US 
Institutional investors and 
Rouse itself. The shares, which 


represent 21.5 per cent of 
Rouse's equity, are being 
bought at US$12 per share for a 
total price of $114m. Trizec will 
also receive warrants to pur- 
chase 500,000 Rouse common 
shares at a price of $18 each 
within the next five years. 

The deal is expected to dose 
within the next week. 

Trizec is controlled by the 
Toronto branch of the Bronf- 
man family, with another 25 
per cent of its equity held by 
Olympia & York. 


By Bill Hinchberger 
In Sao Paulo 

SADIA, one of Brazil's largest 
publicly traded groups, and a 
leading producer of foodstuffs 
for domestic and export mar- 
kets. has announced profits of 
$20Bm for the first half of 1992. 
For the whole of 1991, It 
recorded profits of S45Uhn. 

Most of toe profits this year 
came in the first three mnn i-Ks, 
said Mr Luiz Fernando Fur lan, 
executive vice-president. The 


second three were dampened 
by the continued domestic 
downturn. The group is Bra- 
zil’s leading producer of poul- 
try, beef and pork products. It 
is second in soya output 
He has confidence in .Sadia's 
ability to compete abroad, but 
complained about subsidies, 
particularly In Europe, calling 
them “the only thing we can't 
compete, with". He said. “Tbe 
first world has a neo-liberal 
discourse, but it is mercantile' 
protectionist in practice." 


Lost In the maze of the pensions 
world ? 

There can only be one way out 

READ 


#• MANAGEMENT# 


A FINANCIAL TIMES MAGAZINE 


Univa falls 82% on flat 
demand and price wars 


By Robert Glbbens 
In Montreal 

UNTV A, Canada’s second 
biggest food distributor - for- 
merly called Provigo - contin- 
ued to feel the impaftf of price 
wars, higher franchise costs 
and flat consumer demand in 
tbe second quarter ended 
August 8. 

Before special items, net 
profits fell 82 per cent to 
CS3.8m (US$3 .2m) from the 
same quarter in 1991; on near 
steady sales of CS2.lt®. 

The results reflected special 
gains on asset disposals, partly 
offset by restructuring charges. 

After these items, earnings 
per share came to 21 cents, 


compared with 24 cents. 

First-half net profits 
amounted to C$24.5m. or 26 
cents a share, down 27 per cent 
from C$3 3.7m, or 39 cents a 
share, a year earlier. Sales 
were little changed at CSL6bn- 
• Central Capital, a troubled 
financial services group placed 
under court supervision on 
June 15, will be 90 per cent 
controlled by creditors through 
a new holding company when 
restructuring of the group is 
completed. 

The remaining 10 per cent 
will be held by preferred and 
common shareholders, includ- 
ing Mr Leonard Ellen and his 
associates, who previously had 
60 per cent control 


The best selling pensions magazine 
from 

The Financial Times 

Available every month at principal 
newsagents and main line stations 

£2.75 


Indonesian utility to issue bonds 


By William (Cooling 
In Jakarta 

PLN, Indonesia’s state-owned 
electricity utility, is to raise 
Rp300bn ($148m) on the local 
capital market, the first time 
the company has turned to the 
private sector for finance. 

The five-year, floating rate 

bonds, expected to he issued by 

the end of the mouth, will 
carry values ranging . from 
Rp 100,000 to RpiflQm each. The 
interest rate for the first six 
months will be ms per cent 
about 100 basis points above 
average bank deposit rates. 


The rate will then be set at 95 
basis points with interest pay- 
ments every three months. 

Indonesia requires about 
$30bn of investment In the 
power sector before the- end of 
the decade if it is to keep pace 
with .demand. Much of the 
" funding is expected to be on 
concessional terms from the 
World Bank and the Asian 
Development Bank. 

. -The decision to -raise finance 
domestically has been been 
prompted by. the governments 
concern at lodonastB's interna- 
tional debt'estimatad at SSObn, 
PLN officials say. " 
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Bundesbank rate cuts buoy German bond markets 


By Antonia Sharpe in London 
and Nikki Tad in New York 

EUROPEAN bond markets 
proved more sensitive to the 
‘ Bundesbank’s, decision to 
lower the rate on Its weekly 
securities repurchase tender to 
9.20 per cent from ATO per cent, 
than to the K point cat in the 
Lombard rate. 

However, the Bundesbank’s 
actions left the market In no 
doubt that ft would pat money 
market rates back up again if 

GOVERNMENT 
BONDS 

it felt (he need to rein in infla- 
tion or money supply growth 
over the short term. 

The German bond market set 
the tone for the day, with 
futures jumping ISO basis 
points at one stage and cash 
bonds rising about 100 basis 
points. 

There was also buying Inter- 
est in the Dutch market, which 
had lagged behind Buiuls at 
the start 


However, the markets lost 
their momentum as the day 
prog ressed. 

Investors were unwilling to 
chase the higher levels, prefer- 
ring to keep- their powder dry 
until after the French referen- 
dum on the Maastricht treaty 
on Sunday. 

The devaluation of the lira 
prompted some buying of Ital- 
ian bonds in the morning, but 
selling by retail and institu- 
tional clients gathered momen- 
tum in the afternoon. 

■ FRENCH bonds opened VA 
points higher and short-term 
paper went limit-up at the 
opening. But bond prices came 
off their highs on profit-taking, 
as investors reflected on the 
political motivation behind the 
Bundesbank’s interest rate 
cuts. 

The September future 
jumped 1.04 to 107.56 with 
180,596 lots traded. The French . 
2002 OAT was yielding 8.68 per 
cent against 8-82 per «mt on. 
Friday. 

■ DUTCH bonds attracted 


investors' attention as the mar- 
ket’s slow start resulted in a 
widening of the spread 
between Dutch and German 10- 
year paper to 50 basis points. 
This prompted buying of the 
. Dutch paper and by the dose 
the spread had narrowed to 
4314 points. Dealers also 
reported a large buy order for 
the Dutch 15-year bond, which 
rose 1% points. 

The market was also boosted 
by the H point reduction in the 
Dutch nffiHai rates. 

The &25 per cent Dutch gov- 
ernment bond due June 2002 
ended 1.14 points higher at 
101.35, while its yield fell 
to B.04 per cent from &22 per 
cent. 

■ GILTS finished with gains of 
around VA points, but were 
below the day's highs on profit- 
taking. 

Dealers said trading was 
orderly, though sterling’s drop 
below DM2.80 at one point 
caused some doubts. 

Short sterling futures 
jumped in active trading. The 
December contract ended at 
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89.74 against a previous 89.13 
and in a turnover of some 
58300 lots. 

Long gilt futures closed at 
28% after 98% on Friday and 
after an early high of sajj. Vol- 
ume was equally active at 
61,600 lots. 


The benchmark UK per cent 
Treasury bond due 2003/07 was 
116ft, yielding 955 per cent, 
after the last dose at 114ft. 

■ ITALIAN bonds made early 
gains of up to 3 points, in the 
wake of the devaluation of the 


lira and lower money market 
rates, but drifted back on 
profit-taking by midday. 

Selling pressure increased in 
the afternoon as foreign Inves- 
tors decided to liquidate their 
poaltions and take their cur- 
rency losses. 

■ IN New York, US govern- 
ment securities also moved 
high e r on news of the Bundes- 
bank's easing, although by 
lunchtime they were well 
below levels reached overnight 
in foreign trading. 

The benchmark 30-year long 
bond - which had reached 
lOOfl in overseas markets - 
closed at 99’/i. up E from Fri- 
day's close. 

At the end of last week, the 
US bond market was held back 
by technical considerations, as 
underwriting investment firms 
coped with a surfeit of new cor- 
porate debt issues. 

Yesterday, dealers suggested 
that the desire for some speedy 
profit-taking had capped the 
bond market rally, pushing 
Treasuries oft the peak levels 
seen overnight 


Cut greeted with 
less of a fanfare 
than anticipated 


Traders digest factors behind latest pulled issue 


By Richard Waters 

FIRST an upheaval in 
Scandinavian financial mar- 
kets; than a change in Italian 
tax rules;* now a possible 
change in a borrower's credit 
rating: the Eurobond market 
was yesterday digesting the 
latest reason for abandoning 
an underwritten bond issue 

The news of the third issue 
to be withdrawn in recent days 
emerged late on Friday night 
when NatWest Capital Markets 

INTERNATIONAL 

BONDS 

issued a joint statement with 
Splntab, a Scandinavian bor- 
rower, that £150m C$2953m) of 
floating rate notes Launched as 
recently as three weeks ago 
were to be pulled. 

The disarray in Scandina- 
vian financial markets was 
partly blamed for the move, 
although a decision by Moody's 
Investors’ Service, the US rat- 
ing agency, to put the company 
under review for a possible 
downgrade seemed to have 
been a more important factor. 


Hie subscription agreement 
for the issue was due to be 
signed today. Ahead of a sign- 
ing, said me bank in the syndi- 
cate, the underwriting arrange- 
ment had no legal force - 
although there was an obvious 
moral obligation on the under- 
writers, who were to be paid 20 
basis points for taking on the 
risk. 

All trades that have taken 
place in the three weeks are 
now void. 

The decision to pufl the issue 
left banks divided, with some 
planning that NatWest should 
have gone ahead at so late a 
stage. 

Another bank in the syndi- 
cate, however, said that on bal- 
ance it was better to have 
abandoned the issue when a 
fundamental question about 
the borrower's credit standing 
had arisen. 

The circumstances prompted 
some to make comparisons 
with a NatWest bond issue for 
Hammerson, the UK property 
company, earlier in the year, 
which bad been Tnarip shortly 
before the company's credit 
rating had been cot 
• ?That caused a bit of a row 


NEW INTERNATIONAL BOND ISSUES 


Borrower 
in DOLLARS 
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200 
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. 

_ 
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Showa Sangyo Co(a)C 

160 
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2 VI >2 

Nomura Int 

Dbcona Finance BVfcJtt 

SO 
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1997 
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Chemical inv. Bank 
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TOO 
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- 

Salomon Brothers Int 


tWWi equity warrants. {Boating rate nets. IB rial terms. 4 Variable rate note, a) Noocelleble. b) Undated subordinated 
Issue. Initial coupon pays BSbp above 4-momfi Libor. The alternative margin tor die remainder of Uie first five years Is 100t» 
above 3-month Libor rising to 130bp In years 6-10 end 205bp thereafter. Payable quarterly. Callable el par on coupon dates 
titer 5 years, e) Coupon pays 75bp above 6-month Libor and Is payable semi-annually. Nonmailable, d) Coupon pays sttoo 
above 3-month Ubor and Is payable quarterly. Non-call able. 


and raised questions about 
how well NatWest had done 
their due diligence," said one 
banker. 

NatWest said yesterday: “We 
felt that in the interests of 
investors, it was the right 
thing to have done." 

It added that a '‘substantial" 
proportion of the bonds had 
been sold. 

The rash of underwritten 
Issues to be pulled since the 
middle of last week - more 
than most bankers can remem- 
ber in the past six years put 
together - has thrown into 
question the value of under- 
writing, and the circ umstanc es 
in which bond issues should 


properly be abandoned. 

Most bankers agree, though, 
that it is not in a borrower’s 
interests to proceed with an 
issue which will flop. 

Meanwhile, against the back- 
ground of turbulence in the 
European government bond 
markets, Goldman Sachs and 
Merrill Lynch ventured to 
launch a $2bn global offering 
for the province of Ontario - a 
move that puzzled many 
bankers. 

“It was sprung on the mar- 
ket when something more 
important was occupying the 
minds of investors," said 
one bank involved in the deal. 
“It has taken the wind out 


of Ontario’s sails.” 

At an indicated 46-48 basis 
points over US Treasuries, the 
bonds, to be priced today, were 
generally thought to be fairly 
priced. 

While most banks reported 
little interest, however, the 
joint lead managers said that 
they had managed between 
them to place more than $lbn 
of the bonds by the end of the 
day in Europe. 

With another day to sell in 
the Far East (although the 
Tokyo market will be shut 
today for a holiday) and the 
morning in Europe, the manag- 
ers said they were confident 
the issue would be a success. 


Grand Met 
looks to US 

By Richard Waters 

GRAND Metropolitan, the 
British leisure group, yester- 
day joined the flood of compa- 
nies taking advantage of low 
US interest rates to raise 
money in the domestic US 
bond market as It moved to 
refinance 5800m of its 
short-term debt 

Grand Met issued seven, 12- 
and 30-year bonds to repay 
some of the commercial paper 
it has issued to launch acquisi- 
tions In recent years, including 
its takeover of US group Fins- 
bury in 1989. 

Corporate borrowers have 
hwnrfttffd from the foiling dif- 
ferential between the rates 
paid by borrowers and the US 
government. Last summer, 
Grand Met launched 20-year 
brads at a spread of more than 
90 basis points over US Trea- 
suries, compared with a spread 
now of 77 basis points on its 
30-year bonds. 

Due to foiling US rates, the 
company had been able to 
issue longer-dated bonds at an 
all-in yield of around 1 percent- 
age point less than a year ago. 


By Richard Waters 

AFTER all the waiting, 
Germany's interest rate cut 
yesterday was greeted with 
less of a fanfare In the 
country’s government bond 
market than might have been 
expected from confirmation 
that the peak of the interest 
rate cycle has been passed. 

The Bundesbank's actions 
yesterday at least killed off 
fears that rates would bo 
forced up this autumn. But any 
further cuts are widely expec- 
ted to be long in coming. Yes- 
terday's announcement of a 82 
per rate at this week's repur- 
chase agreement (or repo) ten- 

Germany 

interest rates % 

10.0 



der left few observers seeing 
much room for money market 
rates to fall below 9 per 
cent by the end of the 
year. 

Mr Klaus Baoder, an econo- 
mist at UBS Phillips & Drew in 
London, summed tip the mood. 
“They've brought forward a 
rate cut. But the scenario 
hasn't fundamentally 
changed." 

With the main monetary 
indicator, M3, still well oatside 
the Bundesbank’s target range, 
and with inflation still to be 
brought fully under control, 
the German monetary authori- 
ties are not expected to aban- 
don their recent policy 
stance. 

The repo rate, which has 
been bumping up against the 


key Lombard rate in recent 
months as the Bundesbank has 
applied the monetary squeeze, 
will foil to 30 basis points 
below the Lombard rate at this 
week’s repo tender, the author- 
ities said. 

That was less than the mar- 
ket had hoped for. From now 
on the repo rate will become a 
more important indicator, as 
the rate moves in a range 
between the Lombard and dis- 
count rates, said Ms Alison 
Cottrell, of Midland Montagu 
in London. 

The signs that the Bundes- 
bank Intends to retain a strin- 
gent stance belpcd to offset 
some of the loss of face 
it suffered in the markets over 
the hasty rate cut. Typical of 
the comments was one from a 
bond trader in London, who 
said: “We're not used to having 
a German interest rate cut 
announced by the Italian prime 
minister. It’s very worrying." 

However, yesterday's revela- 
tion that the German authori- 
ties had spent DM26bn last 
week alone in intervening in 
the currency markets - way 
ahead of market estimates - 
helped the rate cut 
to be passed off as a 
reaction to extreme upheaval 
in financial markets, rather 
than a response to political 
pressure. 

Yesterday's announcement 
furthered the flattening of the 
German yield curve, which had 
already begun to lose some ol 
its sharp inversion in response 
to clear signs of economic eas- 
ing. The yield between five and 
ten-year bonds fell to around 
35 basis points, from 45 basis 
points at the end of last week, 
partly in response to a move by 
German investors into longer 
dated bonds. 

International investors, 
meanwhile, were reported to 
have moved heavily into medi- 
um-maturity bonds yesterday. 

The rally, however, is expec- 
ted to be restrained. With the 
Treuhand privatisation agency 
to launch bonds for the 
first time this week, and 
further hefty issuance due 
from the federal government, 
the longer end of the market 
faces faces considerable sup- 
ply. 
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RISES AND FALLS YESTERDAY 


Rises Falls Same 

British Funds.... 74 0 1 

Other Fixed Interest 15 0 0 

Commercial, Industrial 463 155 805 

Financial & Property 359 57 384 

OU&GaS 36 4 45 

Plantatiow 0 18 

Mina 74 10 65 

Others. 73 9 33 

Totals £094 236 1341 
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TRADITIONAL OPTIONS 


• First Dealings SepL 14 

• Last Dealings Sept 21 

• Lost Declarations Dec. 10 

• Fur settlement Dec. 21 

3-month call rate indications are 
afso shown on this page. 


Calls In Atrtolirs, Am at rad, 
Avesco, Arcon, ASDA, Burton, 
Clarice Foods, Ffoona, Forte, Hae- 
mocell, Premier Cons., Tarmac 
and TTphook. Puts in Eure Dfauiey 
and KakM. doubles In Blue Clrde 
and Ciarfce Foods. 
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Morgan Crucible up to £ 31 m 


By Richard G outlay 


MORGAN CRUCIBLE, the 
industrial materials manufac- 
turer. yesterday reported a 
modest 8 per cent fall in earn- 
ings per share despite harsh 
conditions in its markets. 

Helped by acquisitions, pre- 
tax profits rose from £28 .5m to 
£3im in the six months to July 
5, on sales up 8 per cent at 
£334.4X0. 

Earnings per share fell from 
I0.2p to S.4p and the interim 
dividend is maintained at 
5.75p. 

Rather than tinker with a 
small increase in the interim 
dividend. Mr Bruce Farmer, 
chief executive, said the group 
would prefer to make a fuller 
increase at the year-end, 
depending on sales in the last 
four months. 

Mr Farmer said the group, 


which has 84 per cent of sales 
outside the UK, saw some 
signs of economic upturn in 
the US and Australia and a 
good business climate in south- 
east Asia. 

Gearing rose to 41 per cent 
from 26 per cent - a figure 
that included part of the pro- 
ceeds of last April's rights 
issue - but Interest cover rose 
to 8 times. This was after capi- 
tal expenditure of £i7.3m - 
excluding acquisitions - 
which was 1.5 times the depre- 
ciation cost. 

At the operating level, mar- 
gins fell from 11.5 per cent to 
10.5 per cent Excluding acqui- 
sitions operating profits would 
have fallen 9 per cent 

Profits In the carbon division 
fell despite higher sales, partly 
because of a freeze in orders 
from two customers, and price 
competition Leading to falls for 


the first time in 10 years. 

Technical ceramics sales, 
profits and margins rose 
mainly because of acquisitions, 
but thermal ceramics’ margin 
was hit by competition in 
refectory business which was 
not fiUly offset by the growth 
of new applications. 

Profits at speciality materi- 
als were maintained and mar- 
gins increased despite the rela- 
tively poor performance of Holt 
Lloyd, the car care business, 
which ia undergoing a restruct- 
uring. 


• COMMENT 

Morgan has had a long haul 
to regain the confidence of 
investors wary of its predilec- 
tion fbr rights issues. But even 
^iamunting an 8 per cent out- 
performance since the last 
foray into the market, there 
are grounds for believing Mor- 


gan has spent long enough in 
the wilderness. When com- 
pared with its peers, it has per- 
formed well for an industrial 
company In recession with new 
applications for its technology 
moving it steadily into higher- 
value-added areas. And limit- 
ing the earnings tail to S per 
cent while maintaining operat- 
ing margins above 10 per cent 
is not to be sneezed at. What is 
more, the group may not have 
to wait until Its self-imposed 
abstinence from rights issues 
ends next April before return- 
ing to a more active acquisi- 
tion programme, particularly if 
it can sell some of its non-core 
businesses. Add to that a rela- 
tively high yield and Morgan 
looks to be on a modest rating 
- 12 times prospective earn- 
ings based on a full-year fore- 
cast of £67m and 2C.5p of earn- 
ings. 


Rank sells 
advertising 
business 


By Raymond Snoddy 


THE RANK Organisation 
yesterday sold its screen 
advertising business to R$A 
Advertising, a new company 
backed by Schroder Ventures, 
in a deal worth about 
£2lm. 

Rank Screen Advertising, 
founded in 1938 as a subsid- 
iary of Odeon Theatres, is the 
dominant company in gfnep m 
advertising with an 85 
per cent share of the 
market 

In 1990 the Monopolies and 
Mergers Commission found 
that the company had a 
monopoly position bnt that it 
did not operate against the 
public interest 

Rank decided that screen 
advertising did not fit in with 
its main film distribution busi- 
ness. 

The company will be ran by 
Mr Keith Shepherd, a former 
senior executive of Thom-EML 

Mr Peter Ho ward- Williams, 
managing director of Rank 
Screen Advertising, decided 
not to stay. 

Finance for the deal is being 
provided by a syndicate led by 
NM Rothschild and including 
the Bank of Scotland. 

Rank Screen Advertising has 
turnover of about £20m a year 
and revenues have been 
increasing at an annual rate of 
20 per cent partly because of 
increasing cinema audiences. 

Its only significant rival is 
Pearl & Dean. 
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Photo-Me shows 3.8% decline 


By Paul Taylor 


PHOTO-ME International, the 
world’s largest manufacturer 
and operator or automatic pho- 
to-booths, reported a 3.8 per 
cent decline in pre-tax profits, 
from £17.1m to £16.41X1, for the 
year to April 30. 

The fell came on turnover 
increased by 7 per cent to 
£li4£m (£107. 5m) and reflected 
higher depreciation charges, 
up from £9.64m to film. 

Profit before depreciation 
and tax was ahead by 3 per 
cent to £27 .5m (£26.7m). 

Profits before extraordinary 
items of £10.5m (£iOm) resulted 
in earnings per share of I7.9p 
(I7.06p), helped by slightly 
lower tax payments of £5.42m 
(£5.69m) and a reduction in 
minority interest, which fell to 
£448.000 (£L33m). 

The group's positive cash 
flow more than covered capital 
expenditure' of £18.2m (£20.7m) 
designed to expand the compa- 


ny's customer and product 
taisc. 

As expected the group 
adopted a “more prudent” 
approach towards writing off 
goodwill associated with the 
consolidation of its French and 
Belgian subsidiaries in June 
1991 

Goodwill of £4.53m at April 
30 1991 and a further £3 24m 
arising during the current year 
were written-off against 
reserves. 

The final dividend is 
increased to 3.1p (3p) produc- 
ing a total of 4.4p (4J2p). 

Mr David Miller, managing 
director, said that although 
diversification and expansion 
had continued, the group will 
concentrate on its core photo- 
graphic and imaging profit- 
producing activities. 

The express systems division 
continued to grow, increasing 
operating revenues to £4.7m 
(£2.4m), and will concentrate 
on promoting the self-service 


printing systems already 
installed to a wider customer 
base. 

For example, in the US Pho- 
to-Me has formed a joint ven- 
ture with a financial institu- 
tion under which its partner 
buys and owns instant printing 
machines producing business 
cards from Photo-Me, which 
then operates the machines 
and pays the joint venture 
partner an operating fee. So far 
20 0 machines have been 
Install ed and 1,000 are planned 
by the end of the year. 

The data identification 
systems division, which serves 
the growing market for 
national identity cards and 
other forms of identification 
like driving licenses and bank 
cards, is expected to benefit 
from moves to prevent fraud. 

Mr Miller said the identity 
products fit in with the group's 
strategy of generating further 
demand for photographs and 
increasing volume. 


Forth Ports turns in £5.25m 


By Peter Pearee 


FORTH PORTS, the operator of 
ports in Scotland’s Firth of 
Forth, made pre-tax profits of 
£5 .25m in the six months to 
June 28. 

The company was floated in 
March, with 27m ordinary 
shares being issued at llOp, 
thereby raising £33m for the 
government. Yesterday the 
shares rose 9p to I76p. 

Operating profits rose 5 per 
cent to £5.05m (£4.79m), which 
Mr William Thomson, chair- 
man, described as "very 
encouraging given the low 
level of economic activity in 
the country”. 

Turnover increased almost 8 


per cent to £l6.2m (£i5.lm), 
though Mr Hugh Thompson, 
chief executive, revealed that 
tonnage levels of piped and dry 
cargo had fallen to 9.24m 
(9.64m) tonnes and 11m (11.3m) 
tonnes respectively. He said 
that the 9.24m tonnes was “the 
lowest for a long time", but 
that it would be "better after 
1993". 

He explained tbat the mix of 
cargo had offset the overall 
tonnage fall and enthused 
about prospects for the Brae- 
foot Bay marine terminal, 
where traffic levels had grown 
“with a vengeance", and would 
expand by a farther 50 per cent 
when its new extension 
became operational 


Group debt was static at 
£llm giving gearing of 30 per 
cent (§4 per cent). A flotation 
condition was that Forth 
should pay the government the 
£8. 6m long-term debt it owed it 
for building lock-gates. Forth 
has done this earlier than it 
envisaged - there was a £9.8m 
liability in the 1991 balance 
sheet The result was a £1.23ra 
extraordinary credit 

The ports division currently 
accounts for 70 per cent of 
turnover, with the marine divi- 
sion pitching in about 14 per 
cent and property about 9 per 
cent 

Earnings were ll.4p <9.5p) 
per share and the maiden 
interim dividend is 2p. 


GPA sets 
preference 
conversion 
price at 
$8 a share 


By Roland Rudd 


GPA GROUP, the aircraft 
leasing company, yesterday set 
the conversion price of its 
S3 50m (£17Sm) preference 
share issue at 58 a share. 

In a letter to institutional 
shareholders, GPA confirmed 
its intention to seek a listing 
for the convertible share issue 
in Luxembourg by the end of 
the year. 

This would be followed by a 
listing of the ordinary and 
convertible shares on the Dub- 
lin stock exchange early next 
year. 

GPA’s planned flotation of 
ordinary shares, aborted in 
June, would have been priced 
at 820 a share. The ordinary 
shares are currently quoted on 
the Dublin grey market at 
between S6 and S8. 

GPA said it had commis- 
sioned a study which showed 
new investors might he 
attracted at a price of S11.90. 
However, after listening to 
advice from its Institutional 
shareholders, it decided to set 
the price at 93. 

The decision means that 
shareholders will have to 
write-down their existing 
shares to $8 apiece. Many 
institutional shareholders had 
only written down the value of 
their shares by $5 to $15. 

GPA is planning to meet 
with prospective shareholders 
next week if It can secure the 
agreement of most of its exist- 
ing shareholders to take part 
in the convertible share issue. 

Mr Tony Ryan, chairman 
and founder of the group who 
controls 8 per cent of the ordi- 
nary shares, plans to take up a 
“sizeable” amount of his rights 
In the new issue. 

The injection of fresh equity 
is part of an overall recovery 
programme which includes 
two more asset-backed securit- 
ised issues and the renegotia- 
tion of its aircraft acquisition 
programme. 

GPA is locked in talks with 
Boeing, Airbus, Fokker and 
McDonnell Douglas about cat- 
ting the $12 billion of orders 
for the rest of the decade to $5 
billion. 


Smith New 
Court thinks of 
small companies 


By Steve Thompson 


United Friendly advances 23% 


By Andrew Jack 


UNITED FRIENDLY Group, 
the life and general assurance 
underwriter, bucked the trend 
In the insurance sector with 
pre-tax profits up 23 per cent to 
£9^1m in the six months to 
June 30, 

Mr George Mack, assistant 
managing director and finan- 
cial director, said: "We are rel- 
atively pleased with the 
results. This is a satisfactory 
out-turn for the half year.” 

He attributed the rise in prof- 


its to the company's focus on 
feznily and individual policies, 
without exposure to large 
claims and mortgage indemni- 
ties. 

He said lower life profits 
were more than compensated 
for by general business under- 
writing improvements, mainly 
as a result of a fell in property 
claims. 

General branch underwriting 
losses were £1.69m, against 
£4.21m, while investment 
income rose to £4.52m (£4.41m). 

Life business profits fell 3 


per cent to £3.94m. which 
excludes any profits from spe- 
cial “reversionary bonuses”. 

Life and general premiums 
were up 15 per cent to £140.1m. 
That included total life pre- 
mium income up 15 per cent to 
£98.7m and general premiums 
up 16 per cent to £4 1. 4m. 

Motor premiums written rose 
75 per cent as a result of higher 
business volumes and 
increases in premium rates. 

The interim dividend is 
raised to 4.9p (4.2p), payable 
from earnings of 9.14p (7J!2p). 


Smith New Court, the UK 
securities house, is expanding 
its marketmafcing activities in 
shares of smaller companies. 

The move comes only a week 
after SG Warburg Securities, 
one of the leading marketmak- 
ers in London, said it was 
withdrawing from making 
markets in shares of 362 com- 
panies. Warburg said it no lon- 
ger made commercial sense to 
trade such illiquid stocks. 

Mr Derek Riches, a director 
at Smith New Court, said his 
company had received a sub- 
stantial response from compa- 
nies faced with the transfer of 
trading in their shares from 
the Stock Exchange Seaq sys- 
tem to the Company Bulletin 
Board. 

“We recognise the problems 
associated with trading in 
smaller company shares and 
will endeavour to help,” said 
Mr Riches. 


Clarke Foods’ shares dive 
as interim is cancelled 


By Guy do Jonqu teres. 
Consumer Industries Editor 


CLARKE FOODS, Britain’s 
second largest ice cream 
maker, yesterday saw two 
thirds of Its stock market value 
wiped out after announcing 
that a cash shortage had led it 
to scrap plans ' to pay an 
interim dividend and open 
talks with its bankers. 

The company, which 
declared a 0.75p interim on 
August 3, said yesterday its 
current difficulties made pay- 
ment no longer appropriate. 
The shares fell 43p to 2lp. 

Clarke blamed unexpectedly 
poor weather since late July, 
which had enabled the com- 
pany to achieve only 25 per 
cent of its planned ice cream 
sales. This had resulted in a 
large build-up of unsold stocks 
and delays in payments to sup- 
pliers and creditors. 

Cash resources had dwindled 
because lower sales had pre- 


vented it from using more than 
half its invoice discounting 
facility, its only external 
source of working capital, 

The facility was arranged 
with Lombard Invoice Dis- 
counting, part of National 
Westminster Bank, after 
Clarke acquired the Lyons 
Maid ice cream business in 
February. Under the arrange- 
ment, Lombard advances work- 
ing capital only after Clarke 
presents invoices from sales to 
retailers. 

Though Lombard recently 
raised its working capital pay- 
ments from 55 per cent to 60 
per cent of the value of 
invoices, Clarke had been 
unable to take advantage of 
the increase. 

Mr Manjit Sahni, finance 
director, said Clarke was dis- 
cussing with NatWest propos- 
als to convert an or part of the 
cash discounting facility into a 
conventional overdraft. He 
expected a decision from the 


bank In the next two weeks. 

Mr Sahni said some of 
Clarke's creditors and suppli- 
ers had. threatened to take 
legal action, though none bad 
so for done so. 

The cash shortage Is the sec- 
ond setback this, year for 
Clarke, which . suffered a 
decline in pre-tax profits from 
£364,000 to £168,000 on sales of 
£l0.4m in the six months to 
Maya. 

The fell was blamed on prob- 
lems in commissioning new 
production equipment, which 
had prevented the company 
from meeting demand for ice 
cream in the early summer. 
The company said yesterday 
that. the problems had now 
been solved. 

Last March . Mr Henry 
Clarke, chairman; announced 
ambitious plans to re-launch 
the Lyons Maid brand and 
introduce a super-premium ice 
cream, backed by ^.sm of 
advertising campaigns. 


Airbreak falls £2.9m into red 


By Peter Pearee 


AIRBREAK LEISURE Group, 
the USM-q noted tour operator, 
yesterday announced a fell 
into losses for the six months 
to June 30 and warned that the 
full-year outcome would be sig- 
nificantly below expectations. 

Mr David Lewis, chairman, 
said that he was resigning as a 
consequence of the anticipated 
disappointing results, as was 
Mr M Linton, the finance direc- 
tor. 

The news came out after the 
market dined, when the com- 
pany's share price was 24p, 
down lftp. 

The pre-tax losses amounted 
to £2. 92m on turnover of 

£22.7m. 


At the time of the annual 
meeting in June, Mr Lewis said 
he had been “encouraged by 
the strong trend of advance 
bookings" and the “firm 
prices” of the company’s holi- 
days. 

However, since June, the 
market had sharply deterio- 
rated, resulting In "substantial 
discounting”' hitting the char- 
ter tour market Airbreak was 
forced to cut its planned flying 
programme by some 65,000 


In addition, the company had 
problems at Sunsail Interna- 
tional, which provides sailing 
and club holidays in the Medi- 
terranean. Airbreak acquired 
Sunsail for up to £8m in shares 
and loan stock in January. 


Mr Lewis alluded to “unex- 
pected problems” 1 in two of 
SunSoft's associated companies 
and tp "wholly unanticipated 
demands . for repayments of 
existing and long-established 
overdraft facilities from Sun- 
sail’s two principal bankers”. 
Consequently, large amounts 
of Aixbrekk's cash had had to 
he “utilised", resulting in cash- 
flow difficulties, 

Airbreak planned to sell Sun- 
sail and had received a cash 
offer. 

Mr Lewis said that a 
restructuring of the board 
would follow the resignations. 
accompanied, he hoped, by a 
further cash investment 
Losses per share came to 
7.1Bp. 


_ !• 


EIS up 4% 
in hostile 
environment 


By Roland Rudd 


EIS GROUP, the specialist 
engineer, reported a 4 per cerd 


Increase in pre-tax profits for 
the half year to June 80, 

Mr Peter Haslehurst, chief 
executive, said the rise in prof- 
its. from £7.Q6m to £7-34m, had 
taken place in the most hostile 
economic environment the 
group had faced in its 21 years 
of continuous profits growth. 

Turnover rose to £95.5m 
(£92. Lm) with more than half 
generated from overseas activi- 
ties. 

Increased profitability enabled 
the group to re-hire up to 25 
per cent of the 200 employees it 
recently shed as part of a cost 
cutting exercise. 

The group continued to 
make use of the £ 18.3m raised 
in last year's rights issue, buy- 
ing FZuidrive and Sime Indus- 
tries, manufacturers of fluid 
couplings and industrial disc 
brakes, for £4.7m. 

Mr Haslehurst said: "We will 
continue to make further 
acquisitions, although we are 
not in any rush to buy com- 
panies.” 

Capital expenditure is expec- 
ted to remain at last year's 
high level of £6.9m. 

The interim dividend 322Sp 
(3.175p). Earnings per share fell 
from L4211p to l3.062p. 


Aegis meeting approves reorganisation plans 


By Gary Mead, 

Marketing Correspondent 


AEGIS’S extraordinary 
meeting in London yesterday 
marked several turning points 
in the life of the trader in 
advertising space which has 

experienced considerable man- 
agerial volatility since July, 
along with a share price slide 
from a peak of 2i5p in October 
1991 to 27p last night 

It also provided a final plat- 
form for Mr Peter Scott, its 
departing chairman , who was 
ousted from the board in July 
and departed with £L2m in 
compensation. 

Mr Scott presented the 
group's reorganisation plans. 
These include a £19.8ra rights 
issue, the acquisition of minor- 
ity stakes in seven French 
media-buying companies and 
the rescheduling of deferred 
payments due to vendors of 
Carat, the group's main operat- 
ing business. 

All the resolutions were 
passed. 

One of Aegis's main share- 
holders is Mr Gilbert Gross; 
the other is Warburg Pincus, 
the US investment bank which 
is underwriting the issue. 

Mr Gross is still due deferred 
payments from Aegis after it 
bought his Carat business in 
France in 1988. 

Under the debt rescheduling, 
SF£C, a company controlled by 


Mr Gross, will receive £i85m 
in new shares and £25m in 
cash. 

The new structure acceler- 
ates the share element of the 
payment and reduces the cash. 

As a result SPEC'S bolding 
will Increase from 26.8 per cent 
to 42.4 per cent. The transac- 
tion received a waiver from the 
Takeover Panel. 

SPEC will transfer its rights 
to the convertible loan stock to 
Warburg Pincus. Its voting 
rights wifi increase from 144 
per cent to 16.4 per cent, while 
5FEC will hold 33.8 per cent of 
the voting rights. 

The group has relocated its 
headquarters to Paris. Its main 
source of revenue is buying 
and selling media space in 
Fiance, which is the world's 
fifth biggest advertising arena. 

This year Aegis reckons that 
it will take a 12 per cent share 
of the west European display 
advertising market - in total 
worth some £29bn. 

But there are three mid-term 
doubts hanging over the group: 

• The French authorities 
have initiated an investigation 
into alleged lack of transpar- 
ency in the French advertising 
and media-buying markets. 
Aegis has particular reason for 
concern; more than 70 per cent 
of the revenues of Carat, its 
main operating business, 
derive from France. 

• There is a pending law suit 



ICI chief 
fears Asian 
competition 


By Paul Abrahams 


SIR DENYS Henderson, 
chairman of InmerfeTCheuft^ 
cal Industries, yesterday 
warned that the west must 
restruct u re its chemical indus- 
try to compete with the Asian 
Pacific producers. 

The warning follows indica- 
tions last week that the Euro- 
pean Commission merger 
authorities may oppose an 
assets swap between ICI and 
Du Pont, the US chemical 
giant The swap, announced in 
April, involves ICI exchanging 
Its worldwide nylon interests 
for Du Font’s acrylic business 
and £Z50m cash. 

Sir Denys, speaking at the 
second world chemical con- 
gress at Newport California, 
warned that Aslan Pacific 
manufacturers would become 
net exporters by the end of the 
decade. 

He urged western govern- 
ments to adopt the level of 
partnership between govern- 
ment and industry known In 


Tighter 
margins cut 

Fit by 10% 


FU GROUP, the footwear 
manufacturer, blamed tighter 
margins -caused by the difficult 
.buMncps environment for a for 
tier fell in pre-tax profits in 
the year to May 31. . 

Profits were down 10 per 
cent at £6.46m (£7.l5m) despite 
turnover being maintained al 
£86. 2m, near the . previous 
year's record of £803m. Within 
that exports Increas e d 11 per- 
cent to £11 .5m. . 

Profits included net interest 
received of £780,000 (£789,000) 
from record cash balances of 
£lQm at the year end. ' . 

Turnover in the footwear 
division fell slightly to £68. Sm 
(£69.5m) for operating profits of 
£6Jm (£6. 5m). The scientific 
and te chnical division, which, 
distributes medical and labora- 
tory equipment and conducts 
research, reported losses of 
£100,000 (£600,000 profits) on 
turnover 7 per cent higher at 
£11.6m. 

Earnings per abate were 
30 .8p (33 ^p) and an increased 


the Far East 


1 posed for a total of 14p (12.75p). 

DIVIDENDS ANNOUNCED 


Current 

payment 

Date of 
payment 

Correa - 
ponding- 
dividend 

Total 

..tor 

year 

Total 

last 

year 

Aspen Comma § Int 

2 

Oct 30 

-2.7 

• « •“ 

43 

Bflfem (J) „lnl 

t.S 

Oct 30 

1.64 

. „ 

428 

Brit Polythene ..Int 

3J5 

Nov 27 

3 

‘ _ . 

9 

Dalgety fin 

12 

Jan 4 

11-35 

19.5 

185 

BS Int 

3.225 

Dec 31 

3.175 


11.7 ■ 


as 

Jan 4 

7.75 

14 

12.75 

Forth Porte Int 

2 

Nov 12 




Guemeeygn int 

0.9 


0.9 

_ 

25 

Inchcape — int 

S.4t 

Jan 4 

5 - 


125 

Kingston Ofl/Gas fnt 

1 

Oct 21 

1 


25 

ICwort Dev Fd fin 

7.75 

Dec 11 

0.75 

10.5 

95 

Kwft-Bt .... int 

1.3S 

Nov 2 

1.35 


335 

Merchants Trust int 

2.65 

NOV 20 

2.5 


10 

Moruan Crudble int 

5-75 


6.75 


125 

Photo-Me Inti fin 

3.1 

Jan 1 

3 . 

4,4 

45 

Rostral int 

1 A 

Nov 30 

1.3 


4.3 

Second Alliance fin 

24.5 

Oct 23 

23.5 

3&5 

35 

Servotnex int 

^J3 

Nov 6 

13, 


5.7 

Sharps A Fisher — Jnt 

1.5 

NOV 16 

1.5 


- 4 

United Friendly _inl 

4J9 

Oct 29 

4.2 •- 


123 

US DC Inv Trust . . im 

1.25 

Oct 23 

1 


4.25 


Kvjctands shown pence per share net except where otherwise stated- 
tCn Increased capital. §USM stock. 


Frank Law (left) the new non-executive chairman, and Mr Charles Hochman, chief 
executive, who replace Peter Scott, the departing chairman 


filed in the US against Pascoe 
Nally International (PND - a 
sports marketing subsidiary of 
Aegis - seeking damages of up 
to $308m (£156m). The suit 
alleges that PNI defrauded a 
US company, C&W Associates, 
of its share of a lucrative joint 
venture set up to market soc- 
cer in the US. 

The activities of PNI sit 
uneasily with Aegis's core 
business and Aegis's new exec- 
utives may dispose of PNI, per- 


haps by selling it back to Mr 
Alan Pascoe, the former Brit- 
ish Olympic athlete who chairs 
PNL 

• Finally, by relocating its 
managerial headquarters to 
Paris. Aegis’s status as a UK- 
based company has entered a 
kind of limbo. Aegis will retain 
its London quote but it will no 
longer fall under the British 
takeover code. 

According -to a statement 
from Aegis yesterday, the 


French regulatory authorities 
are due to meet today to decide 
whether the stock will be 
admitted to the Paris Bourse. 

If Aegis can weather the car- 
rent unknowns, its aim is to be 
in a strong position to meet an 
accelerating demand from 
advertisers for pan-European 
marketing campaigns. This 
year pre-tax profits are forecast 
to fell from £55. Im to £40m, but 
some of that lost ground may 
he recovered in 1S93. 


U.S. $100,000,000 
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Kwik-Fit down 42% as tyre sales fall 



Tony AMrowa 

Tom Farmer continuing with tight cost controls 


By Paul Taylor 

THE RECESSION has finally 
caught up frith Kwik-Fit Hold- 
ings, the tyres and exhausts fit- 
ter, which yesterday reported a 
42 per cent deir lftw in interim 
profits blaming a fell in new 
tyre sales and a shift by motor- 
ists towards- remould and 
cheaper tyres. 

Pre-tax - profits in the six 
months' to August 31 fell to 
£9.74m« indoding a £L72m gain 
on the- sale and leaseback of 
properties, Grom £16An a year 
ago when a £23j000 gain was 
included. Turnover dropped AS 
per cent to £Uflim (£L303m) 
while operating profits halved 
to 29.08m (£18m). 

The shares shed 13p to dose 
at 96p, as analysts again 
slashed their profit forecasts. 
This summer, current-year 
forecasts -were cut from more 
than £36m to £24m. After yes- 
terday's announcement, the 
consensus was about £164>m, 
with some as low as 214m. 

Tougher UK tyre tread depth 
legislation, introduced at the 
start of January, boosted sales 
in the final quarter of last 
year. But despite hopes that 
the new legislation will eventu- 
ally boost the overall size of 
the market, the sales boom fiz- 
zled out early this year and 
tyre sales dropped in May and 
June “as the continuing reces- 
sion and the decline in con- 
sumer spending took effect.” 


Kwik-Fit 

Sham pries (pence} . 



In addition Che company said 
large vehicle fleet operators 
had imposed more stringent 
cost controls and, like private 
motorists, were deferring tyre 
replacements for as long as 
possible. There was no 
improvement in the market in 
July or August. 

The decrease in total tyre 
demand, combined with an 
increase in the sale of remould 
and cheaper new tyres, has 
resulted in reduced tyre mar- 
gins. Exhaust sales, however, 
had been maintained at last 
year's levels because “replace- 
ment cannot be deferred for 
too long.” 


Mr Tom Fanner, chairman 
and chief executive, said Kwik- 
Fit had continued to control 
operating costs as tightly as 
possible, and borrowings had 
been restricted. Capital expen- 
diture in the period was £9m. 
Seven new centres were 
opened during the first half 
and 30 new sites were under 
development. 

The group ended August 
with net borrowings of £6m, 
bat Is to the midst of a stock 
reduction programme and 
expects to end the year with no 
net borrowings compared with 
net cash of £3m at the mid of 
February, Earnings per share 
dropped by 48 per cent to 3-82p 
(7.0lp) from which an 
unchanged L35p interim divi- 
dend will be paid. 

Mr Farmer added: “The 
group will benefit from any 
uplift in sales as motorists 
reach the point where they 
cannot defer car maintenance 
requirements any longer." 

• COMMENT 

Kwik-Fit appears to have been 
surprised by the severity of 
downturn in tyre sales, and the 
drop in pre-tax profits was 
much sharper than the market 
was expecting. The pressure on 
margins shows just how vol- 
ume-sensitive the business is 
- rather like a national retail 
chain with the asynniated high 
fixed costs. The first-half 
included some non-recurring 


costs such as sales sponsor- 
ship, higher advertising, 
expansion costs and some reor- 
ganisation. It will also be 
remembered Iot the unfortu- 
nate way in which the market 
learnt that this was certainly 
not a recession-proof stock. 
Aside from trimming costs and 
inventory, Kwik-Fit is now pin- 
ning its hopes for a sales recov- 


ery on the imposition of 
tougher fines Dor bald tyres in 
October - police checks have 
shown that up to a quarter of 
cars have at least one bald tyre 
- and the usual seasonal sales 
bounce. With earnings per 
share as low as 6.5p, Kwik-Fit 
is trading on a prospective P/e 
of 14,8 and still looks expen- 
sive. 


Wet weather helps Ransomes 
return to the black with £2m 


Porter Chadburn reduces 
Gola sportswear interest 


PORTER CHADBURN is 
selling Gola Footwear, which 
has been blamed for Porter's 
poor profit performance since 
April 1991. 

It is being bought by William 
Lamb (Holdings) one of the 
companies from which Gola 
was purchased in September 
199A 

Porter will retain the Gola 
brand name giving Tjmh an 
initial four-year licence. 

The consideration, receivable 
in cash as the stock is sold 
with a cut-off date of Septem- 
ber 1993, is expected to total 
£2m. The licence carries a 3 per 
cent royalty fee with a mini- 
mum £850,000 over the four 
years. 

Lamb has the option to 


acquire the brand for £i.35m 
cash at any time during the 
term. Porter can require Lamb 
to buy the brand for £800,000 if 
the option has not been exer- 
cised by the fourth anniversary 
of completion. 

Porter is withdrawing from 
the other Gola businesses. 
Directors expect that an excep- 
tional charge of £6i>m will be 
needed. However, as £3.3m 
relates to goodwill written off 
to reserves at the time of the 
acquisition the net effect 
would be to reduce reserves by 
about £2 Am. 

The company said that since 
April last year Gola Group had 
incurred losses, substantial in 
relation to its size and to that 
of Porter Chadburn. 


By Roland Rudd 

-RANSOMES, the mowing 
machinery - manufacturer, 
returned to the black in the six 
months to June 30 hut again 
passed its Interim dividend. 

The group reported pre-tax 
profits of £2.0lm, compared 
with losses of £787,000. Sales 
rose to £79 Am (£76.8m) and 
operating profit increased by 
42 per cent to £6.41m (£453m). 

Mr Bob Dodsworth, chief 
executive; said the £2Am cost 
of the preference dividend and 
the continuing worldwide 
recession meant that the group 
still could not.affbrd to pay an 
ordinary dividend. 


Aspen falls 
20% to 
£923,000 

ASPEN Communications, the 
USM-q noted specialist print, 
communications and media 
services group, reported pre- 
tax profits of- £923,000 for the 
six months to June 30. 

This compared with profits 
of £U5m at the interim stage 
last year and with £1.7m at the 
December 1991 year end. Turn- 
over for the period rose by 
almost Elm to £28Am. 

Mr Henry Meakin, ehnirman, 
said turnover in each division 
was increasing again and prof- 
its for both the second and 
third quarters of this year were 
showing healthy improvements 
against 1991. New business lev- 
els were higher than a year 
ago, he added. 

Earnings per share were 4.6p 
(5.6p) and an interim dividend 
of 2p (2.7p) is declared. How- 
ever, the directors anticipate 
that the total dividend for the 
year would be no less than the 
4.9p paid in 199L 

Star Computer 
returns to the black 

As forecast at the interim 
stage, trading at Star Com- 
puter Group showed a marked 
upturn in the second half with 
tbe result that the company 
ended the year in the black. 

Tbe computer services con- 


“We have turned the corner 
on the first half and July and 
August were better than last 
year. But we still have a long 
way to go.” 

Wetter weather in Europe 
helped consumer grass machin- 
ery to increase operating prof- 
its to £2.01m (£614,000). “The 
last three years were very dry” 
said Mr Dodsworth. “This year 
people have had to cut their 
grass.” 

C omme rcial grass machinery 
and industrial vehicles lifted 
operating profits from £3A2m 
to £3A8m reflecting a reduction 
in the workforce and tighter 
cost controls. 

Another 80 jobs were shed 


cem achieved a pre-tax profit 
of £119,000 for the year to end- 
June, against a loss of £886,000 
last tinw 

The outcome was struck on 
turnover down by some £6.4m 
to £7 .33m. The pre-tax figure 
was boosted by receivable 
interest of £32,000 against a 
charge of £123,000 last year. 

Tbe company said that both 
trading companies - Star 
Computers and Pinnacle - 
had returned to profitability, 
with a positive contribution 
from all areas of business. 

The current year had started 
wen, the directors added, with 
cash funds of £804.000. no bor- 
rowings, a strong order book 
and a healthy level of recur- 
ring revenue. 

Earnings per share emerged 
at lAp (I2.6p losses). 

Reduced interest 
charge buoys Roskel 

Roskel, the Birmingham-based 
building services company, 
reported pre-tax profits ahead 
£104,000 to £652,000 in the six 
months to June 30. There was 
a £112,000 fall In interest pay- 
able to £218,000. 

Turnover advanced 13 per 
cent to £22Am (£20 Am) helped 
by two new branches of CP 
Supplies opened in the period 
and tbe acquisition of two dis- 
tribution businesses. 

A joint venture, K-R Insula- 
tion, has been set up with Kae- 
fer Isoliertechnik of Germany. 
The move is a result of Ros- 
kel’s wish to enter the insula- 
tion contracting market 


across the group bringing the 
total below 2A00. 

Small property disposals 
enabled the property divirion 
to increase operating profits 
from £397,000 to £423.000. 

Cost cutting and currency 
exchange movements helped 
reduce borrowings by £16m to 
£73m, representing gearing of 
190 per cent 

Mr Dodsworth said difficul- 
ties in exporting to the US and 
stiff US competition arising 
from the weak dollar more 
than offset advantages of 
exporting from US businesses. 

Fully diluted earnings per 
share of 1.4p compared with 
losses of L6p. 


NEWS DIGEST 


Earnings per share were 
2Alp (2A7p). The interim divi- 
dend is maintained at L3p. 

Guernseygas 
advances to £2.7m 

Guernseygas Group, which 
includes Guernsey Gas Light 
Company and has interests in 
property, motor vehicles, 
energy and ftiel, reported pre- 
tax profits 19 from £2Am to 
£2.7m in the first half of 1992. 

Turnover fell to £40m (£62m) 
because of technical changes in 
the method of buying and sell- 
ing cars, according to Mr John 
Morris, chairman. 

Earnings were 3.72p (3.45p) 
per share and the interim divi- 
dend is maintained at OAp. 

Kleinwort Dev 
net assets down 5% 

A 5 per cent decline in net 
asset value was reported by 

Kleinwort Development Fund. 

The figure fell from 337A3p 
to 320.89P per share over the 12 
months to July 31. 

Net revenue amounted to 
£825JMS, up from £718,762, for 
earnings of 13A4p (llA8p) per 
share. A proposed final divi- 
dend of 7.75p brings the total 
for the year to lOAp (9Ap). 

J Billam advances 
to £239,000 

Maintained margins and a 
reduced interest charge helped 
J Billam, the Sheffield-based 


precision engineer, report 
increased interim profits. 

On turnover virtually 
unchanged at £3.08m, the pre- 
tax line for the six months to 
June 30 amounted to £239,000 
which compared with £109,000 
last time, struck after an 
exceptional debit of £107,000. 

Gearing at the period-end 
was 36 per cent, against 47 per 
cent in December. Interest pay- 
able took £34.000 (£51,000). 

Earnings per share jumped 
from 4.5p to 9.9p and the 
Interim dividend is raised to 
1.9p (1.64p). 

Second Affiance 
net assets off 6 % 

The Second Alliance Trust had 
a net asset value of £12.79 per 
stock unit at July 31 - a 
decline of some 6 per cent on 
the £13.61 of 12 months earlier. 

Available revenue amounted 
to £7.15m (£6A3m). equivalent 
to earnings of 37.22p (36. ip) per 
stock unit, the relatively mod- 
est growth reflecting a slower 
rate of dividend increases and 
lower interest accrued from 
the trust’s cash balances. 

A proposed final dividend of 
24Ap brings the total for the 
year to 36Ap (35p). 

Kingston Oil & Gas 
slides to £142,644 

Net profits of Kingston Oil & 
Gas, tumbled from £593£42 to 
£142,644 in the six months to 
end-June as turnover fell by 18 
per cent to 22.94m. 


However, operating and 
administration costs of the oil 
and gas producer were only 
slightly down at £2.72m 
{ 22.86m), leaving operating 
profits of just £220,662 
(£724,706). 

An interest tumround to 
payable of £11,189 (£36,629 
receivable) left pre-tax profits 
at £209,473 (£761,335). Earnings 
came out at U*p (4.48p) per 
share but the interim dividend 
is maintained at lp. 

Mr Ray Chambers, rhairman , 
said the reduction In profits 
was principally accounted for 
by a fell In the contribution 
from the US operations. 

Servomex ahead but 
warns on second half 

Servomex, the East Sussex- 
based gas analyser and instru- 
mentation systems manufac- 
turer, benefited from the 
Increasing focus on environ- 
mental matters, particularly 
control of process emissions, 
and saw interim profits 
advance by 13 per cent 

The outcome for the six 
months to June 30 - £1.04m 
against £922.000 - was 

achieved on turnover ahead to 
£9.6Sm (£SA4m). 

However, Mr John Burton, 
chairman, warned that there 
may be a worsening of trading 
conditions in the shorter term 
and the company was therefore 
taking a more cautious view on 
the foil year outcome. 

The interim dividend goes up 
to i.9p (l.8p), payable from 
earnings of 7p (fip) per share. 


NOTICE TO THE WARRAtVTHOLDERS OF 

FUKUYAMA TRANSPORTING CO.. LTD- 

Warrants to subscribe for Shares of common stock of 

FUKUYAMA TRANSPORTING GO.. LTD. 
baaed, with 

U.S. #5180,000,000 

. . 5% per cent. Bonds due 1992 

Pursuant to Clause 4(A). (B) and (G) of the instrument dated 6th 
October. 1988 ( the "Instrument” J and in accordance with Conditions 
7snU H of the Terms and Conditions of (he Warrants, notice is hereby 
given flint: 

On 18th February. 1992. the Board of Directors of Fukuyama 
Transporting Co- Ltd. (the “Company") resolved to make a Stock 
Split (Free Distribution) of Shores of Common Stock of the Company 
to the Slmrchoklcrs on record at 3:00 p.m. ns of 3 1st March. 1992 
(Jnpnn time) at die rate of five (5) percent, of Shares then held by cnch 
of ninth Shareholders. As a result, pursuant to Clouse J([) of the 
instrument and Condition 1 of tbe Terms and Conditions of the 
Warrants the Subscription Price of the Warrants was adjusted from 
Yen 1.207.00 w Yen 1. 149.50. becoming effective os from 1st April. 
1992 (Japan time). 

R’KliYAMA TRANSPORTING CO.. LTD. 
. . Bit The Mitsubishi Bank. Limited 

fjftfi September. 1992 as Principal Paying Agent 


BE OUR 
GUEST. 



BUAO 

ClAMUlfO 

When you stay with us in Bilbao, 
stay in touch with your complimentary copy 
of the 

FINANCIAL TIMES \ 

gggrt wwiih wnwMgi j 


Notice to Holders of 
STANLEY ELECTRIC CO, LTD. 

(the "Company"! Warrants to 
Subscribe for Shares of Ceramou 
Slock of the Company, bawd fat 
Con jun ction wfab the Ismc of 
USSlMjOfcMOJ 1 /,,* 
Guaranteed Bonds dne 1492 
In respect oT ihc above warrants, notice 

b hereby given at foUows: 

On 7th September. 1992. the Board of 
Dveetnis or ite Cotnpanyresoh-ed to 
make a nock split as of 20th 
November. I9V2, Japan lime, lo its 
shareholder sod its beneficial 
shareholders of won! ns of 30ib 
September, IW2, Japan limt. at a rate 
of 1 .05 shares for each share held. 

As s result of the above suck split, the 
Subscription Price (as defined in the 

ItBUHuem dated 1 3 th October. 1987. 

eaocoKai by the Company) of the 

above warrants per state of common 

seek will be adjusted, pursuant to 

Chuse 3 of the Instrument, as follows: 

Current Subscription 

Price per shpre Yen 84(190 

Adjusted Subscription 

Price per share Yen 800.90 

The said adjustment of [he Subscription 

Price will become efleclivt as from 

IB October. l992(J*)onTtaie) 

Stanley EJccnieCa, Lid. 
9-13, Nakamegnro 2-Choree 
Mcgant-kB, Tokyo, Japan 
By: Saknra Trust In f national 
Untiled i Fiscal Agent) 

4 Broadgate, London EC2M 2RQ 
1 5ih September. 1992 


Further buy as 
Brit Polythene 
advances 44% 


Whitbread 
close to 
meeting 
pub target 
after sale 

By Maggie Urey 

WHITBREAD, the brewing 
and retailing group, is dose to 
meeting its target for the num- 
ber of public houses it can con- 
trol under the government's 
beer orders which come into 
effect on November 1. 

This follows the sale, agreed 
yesterday, of 223 pnbs to Dis- 
covery Inns, a new company 
beaded by Mr Paul Smith, for- 
merly managing director of 
Devenish. the west country 
pnbs group. Some of the other 
managers also came from 

Devenish. 

The sale price was not dis- 
closed but analysts speculated 
it was in the £20m to £25m 
range. Whitbread is receiving 
cash for the pnbs. A seven- 
year supply arrangement 
between Whitbread and Dis- 
covery Inns has been agreed. 

Mr Smith, who left Devenish 
in July 1991 when he bought 
its brewery in Redruth, Corn- 
wall, for £700,000, said that 
the pubs were mainly "1111111 
division” outlets all with ten- 
ants. He reckoned they could 
be developed as traditional 
community pubs known for 
“good ale and the hospitality 
of their landlords”. Tbe Red- 
ruth brewery would remain 
separate from Discovery Inns. 

After the sale Whitbread 
will have about 100 pnbs more 
than the 4,300 or so it is 
allowed under the beer orders, 
which were introduced alter 
the Monopolies and Mergers 
Commission report on the 
industry in 1989 found there 
was a complex monopoly. 

Whitbread has cut its estate 
from about 6,600 in November 
1989 by selling 1,300 pubs, 
raising £200m, and leasing 900 
pubs free from the “tie” to the 
brewer. The remaining 100 
pnbs will either be sold or 
leased on short term leases by 
November 1. 

Discovery Inns is financed 
about half and half by equity 
and debt and has a longer 
term aim of coming to the 
stock market Equity backing 
was arranged by Kleinwort 
Benson Development Capital 
and loan capital by NM Roths- 
child. 


Arthur Wood in red 
and no sign of upturn 

Arthur Wood & Son 
(Longport), a maker of earth- 
enware, reported a first half 
pre-tax loss of £42,724, com- 
pared with a profit of £40,562, 
reflect ing an 8 per cent drop in 
tnrnover, from £l.71m to 
£l-57tt. 

Losses per share came out at 
L69p <1.36p). 

Mr Anthony Wood, chair- 
man, said trade conditions had 
worsened in the period and 
there was no sign of any 
improvement 


By Pater Paarae 

ACQUISITIVE British 
Polythene Industries, the UK’s 
largest polythene film products 
maker, lifted pre-tax profits by 
44 per cent, or almost £2m. to 
£B-53m in the six months to 
June 

The company also 
announced the purchase of BP 
Chemical’s UK polythene film 
operations at Bromborough on 
the Wirral for £6.4m cash. In 
1991 the business made operat- 
ing profits of £780,000 on turn- 
over of £14. lm. though it is 
now trading at about 
break-even. 

BPI’s turnover rose 7 per 
cent to £35 -2m (£79.4m), though 
Mr Cameron McLatchie, chair- 
man and chief executive, said 
that the rise was better than it 
seemed because "virgin'’ poly- 
mer prices had halved between 
the first six months of 1991 and 
1992. From £730 per tonne, they 
fell to £365 and currently stood 
at £420, though he said the out- 
look was downward again. 

Interest payable fell to 
£771.000 (£1.15m) - organi- 
cally, Mr McLatchie said, not 
because of October's £15.6m 
rights issue. 

Those proceeds were spent 
on acquiring Courtaulds Plas- 
tic Films, now renamed Brith- 


SHARPE & FISHER, the 
building supplies and property 
company, reported pre-tax prof- 
its of £420,000 for the half year 
to end-June. Sales rose by 
£728,000 to £22.1m. 

The outcome compared with 
losses of £436,000 in last year’s 
first half; the company 
returned to the black in the 
second six months. 

The main reason for the 
upturn was the tumround in 
the building supplies division, 
which achieved profits of 
£319,000 against a loss of 


Such roweUn pa are usually held to, M pu- 
posa of CBiwkWring dMdendt. OfllcfaJ Indica- 
tions ®e not oval ten la as to whathar tho 
dMdonas are Interims or II nab and Tho sub- 
dWtslons below are based mainly on 
last year's (unstable*. 

TODAY 

Interims- Arj o Wiggins Appleton. Delta. 
Golden Vale. Jeyee. Kingfisher, Union Part. 
Lope*. MBCaradon. Martin Currie Psdhc. 
Stermta. Tihbett & Biferan. Trtnlry bid. (Mai- 
mougfti 

Bitete- AS EJeetrentc. Cato. Domestic ft Gan- 
ersL evareet Foods Hsggas (John], Osprey 
Comma, S e t wise. Traflaid Park Estates. 
nnumoAm 

BLP - Sep 30 

Booaey & HawMs Sep 29 

Baatom . Sep 30 

Britannia Croup Sep. 23 

Brfrtali Fittings Sep 3 

CUrfl Resource* . . ..... ..... Sep 30 

Clyde Petroleum ... Sep 23 

CreeteCare — Sap 22 

Dagenham Motors Sep 23 


ene Films, for 19.21m. Hobbs 
Packaging Cor £2, 52m, Mono- 
poly JAF Vickers for £725,000 
and Gooch Plastics/Cliugtcch 
Packaging for £3 Jim. BP1 esti- 
mated that the acquisitions 
contributed £l.51m to group 
profits. 

Since the period-end, a fur- 
ther £9m has been spent 
including the purchase from 
BP. Mr McLatchie said that the 
company had been acquisitive 
in policy for “a while now“, 
but that it was “only in the 
last 12 months that prices have 

been sensible”. 

BPI has restructured itself 
from two to three divisions - 
industrial, retail and films. 

Industrial, where supplies to 
the building and agricultural 
markers were depressed in the 
period, will account for about 
44 per cent of turnover after 
the restructure. Retail, which 
mainly supplies carrier bags to 
grocery multiples, and films, 
which makes shrinkwrap, 
stretchwrap and film to the 
convertor and lamination 
industries, will both account 
for about 28 per cent. 

Earnings per share rose to 
15.25p U1.99p) basic and 13.51p 
(10.91 pi fully diluted. The 
interim dividend is lifted to 
3*p (3pt, the first rise in the 
half-year payment since 1989. 


Property also Improved with 
a 13.5 per cent increase to 
£771.000. 

Earnings emerged at 1.5p per 
share (l.4p losses) and the 
interim dividend is unchanged 
at 1.5p. 

Mr Charles Fisher, chairman 
and chief executive, said he 
had no reason to be opti- 
mistic about the prospect 
of economic recovery in the 
short term. 

Interest rates were still 
too high to promote any 
improvement in sales, he 
added. 


Dcnslon Tyson .. . 

MP 23 

ewoo 

Sop. 16 

Bom . _ 


Hate no 

Sep Cl 

How 

Sop a 

London & Manchester ^ .. 

OCL 6 

Unrtln (Albert) 

Oct 2 

Mlcrovttne..- 

Sep. C5 

F-E lid . — 

Sep. IB 

PiBnrd Garner . 

Sop. 23 

Quarto — 

Sop. 16 


Sop 21 

Sehrodera 

Sep. Cl 

S»“IlO*d naaourcao 

Sop 22 

Socuro Turn .. 

Sop 23 

Tubor ... .. . 

Oct IS 

UBUWTV 

Oct 9 

Wtfarlord Foods 

Sop 16 

BrUtah Data ManaQtttmni 

Seo. ta 

Cantor* ... 

Sop 22 

Oom Bros 

Sop 16 

Cornwell Parker 


Headway „ _. 

Sep. 2S 

Uryd TTiCmpoon . 

Sop. 22 

R<ur» Inda 

Oct 6 

SWP — 

Sap 2* 

Tottenham Hotspur -. . 

Sap 17 

Triton Europe . . 
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Sharpe & Fisher 
continues recovery 


£252,000. 


BOARD MEETINGS 


Tho following companies have named data* 
<K board m oa d nga to the Stoc« Exchange. 


United Friendly Group pic 

RESULTS FOR THE HALF YEAR ENDED 30 JUNE 1992 

■ Total premiums up 15% to £140.1 million. 

■ New life annual premiums up 8% to £1 1 .3 million and 
single premiums of £13.5 million from £0.4 million. 

■ Pre tax profit up 23% to £9.5 million, dividend increased by 17%. 

■ General business underwriting loss reduced from £4.2 million 
to £1.7 million. 





Half Year 

1992 1991 

£m £m 

Full Year 
1991 
£m 

Premiums— Life 

—General 

98.7 

41.4 

86.0 

35.7 

165.8 

71.7 

Life business profits 

3.9 

4.1 

10.7 

General branch underwriting loss 

(1.7) 

(4.2) 

(4.0) 

Investment income and other profits 

7.3 

7.9 

13.4 

Profit attributable to shareholders 

7.5 

5.0 

15.6 

Dividend per share 

4.90p 

4.20p 

12.30p 

Earnings per share 

9.1 4p 

7.22p 

20.20p 


The results for the half years enefing 30 Jure 1991 and 30 Jure 1992 hsva been taken from the 
unaudited 1992 Interim Statement 

The 1992 interim Statement wOI be sent to an Shareholders on 22 September 1982. Copies may 
be obtained from the Secretary: - 

Unrted Friendly Group pin 42 Southwark Bridge Road, London SE1 9HE 
Telephone: 071-928 6644 Fax: 071-281 9077 
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Russian oil exports warning 


COMMODITIES AND AGRICULTURE 

I Pakistan I fr tv 


By Layla Boulton In Moscow 

FOREIGN TRADERS have 
been warned to get used to a 
chronic shortage of Russian oil 
products and prepare for a con- 
tinuing reduction in exports 
because of Moscow’s squeeze 
on crude deliveries to former 
Soviet republics with spare 
refining capacity. 

Professor Yevgeny Khartu- 
kov. a leading oil analyst, 
described as ‘'uneducated” a 
statement by an official at Ros- 
nefteprodukt, the state organi- 
sation which collects refined 
products for export, that deliv- 
eries to Japan and western 
Europe were being suspended 
because of a domestic need for 
fuel to drive agriculture 
machinery during the harvest 


The statement was later with- 
drawn amid confusion on 
world markets. 

“The trend should be made 
clear to traders: there is an 
excess supply of crude hanging 
over the market and less and 
less oil products around,” said 
Prof Khartukov, who heads the 
Moscow-based World Energy 
Analysis and Forecasting 
Group. Exports of products 
{Tom Russia would continue, 
but exports from other former 
Soviet republics could come to 
a stop by the end of the year, 
he said. 

This was because Russia was 
starving republics such as 
Ukraine of cheap crude deliv- 
eries in an attempt to prevent 
them re-exporting oil and 
refined products for hard cur- 


rency. But as a result it found 
itself with more crude than it 
could cope with, while refiner- 
ies in other republics had idle 
capacity. 

The break up of the Soviet 
Union has strained the old 
Integrated system, In which 
Russia automatically delivered 
excess crude to refineries in 
other republics. 

Asked about more efficient 
ways of discouraging the re-ex- 
ports so that Russia could meet 
export obligations outside the 
former Soviet Union, Prof 
Khartukov said it was politi- 
cally difficult to charge other 
republics world prices to stop 
them Importing more than 
they needed for domestic con- 
sumption. 

Moreover, politicians were 


too ignorant and industry man- 
agers too chaotic to pursue 
standard crude processing 
arrangements between coun- 
tries with excess crude and 
those with excess refining 
capacity. Under that sort of 
ideal solution, the oil would 
continue to belong to Russia 
even when it went to refineries 
in other republics, which 
would receive a fee for refining 
services. 

Prof Khartukov said Russia s 
plan to centralise exports and 
Kmit the number of enterprises 
which could become involved 
in foreign trade were also 
doomed to fail “The shift from 
commercial to state run 
(export) structures have noth- 
ing to do with the volume of 
products available.” 


Geneva meeting expected to add $1 a barrel to crude prices 

Opec output rise set to continue 


By Nell Buckley 


C rude prices could rise 
by more than $1 a bar- 
rel after the meeting of 
the Organisation of Petroleum 
Exporting Countries which 
begins tomorrow in Geneva, 
analysts say. However, any 
agreement is likely to have lit- 
tle effect on the organisation’s 
real oil output. 

Opec allocated each member 
a temporary production cell- 
ing, adding up to 22J98m bar- 
rels, at its February meeting. 
But since it rolled this over at 
its last meeting in May, albeit 
with the proviso that war-dam- 
aged Kuwait be allowed to 
increase production at will, it 
has been pumping at close to 
its capacity. 

Observers believe Opec has 
good reason to reach an agree- 
ment that will allow produc- 
tion to continue rising gradu- 
ally from about 24L3m barrels a 
day in the last quarter to 
between 24.5m and 2-LSm b/d in 
the next With demand In the 
coming quarter forecast to be 
at least 25m b/d, the result 


would be a healthy ofl price. 

Mr Mehdl Varzi, Opec- 
w etcher at Kleinwort Benson 
in London, believes even the 
traditional price “doves", nota- 
bly Saudi Arabia, will support 
a higher price. 

The fall In value of the dollar 
- the currency in which oil Is 
traded - has decreased oil rev- 
enues by more than 10 per cent 
to some Opec members. Even 
wealthier members can no lon- 
ger afford low prices, and are 
likely to push the price 
towards the price hawks' tar- 
get of $21 a barrel for the Opec 
basket of crudes. 

Opec has some potentially 
acrimonious battles ahead - 
principally over how It will 
adjust present market shares 
to absorb Iraq when the United 
Nations allows it to recomm- 
ence oil exports. However, 
observers believe the organisa- 
tion will be anxious to avoid 
such battles until its next 
meeting in November. Mr 
Vahan Zanoyan, consultant 
with the Petroleum Finance 
Company of Washington, says 
many members are too preoc- 


cupied with their own domes- 
tic politics to risk political 
clashes with their neighbours. 

Analysts believe there are 
therefore two possible out- 
comes to the Geneva meeting. 

Mr Joe Stanislaw, of Paris- 
based consultancy Cambridge 
Energy Research Associates, 
believes the 22.98m b/d quota 
trill be rolled over for the sec- 
ond quarter running. The 
assumption, however, would be 
that real output would be 
around 24.6m b/d. 

He feels that this is the most 
sensible solution, given that 
Opec may need to incorporate 
Iraq by the first quarter of next 
year and could face lower 
demand, meaning members 
would have to decrease output 

“Once you formally raise the 
quota for everyone It becomes 
much harder to bring it down 
again." he says. 

However, Mr Zanoyan says 
Opec might make a “meaning- 
fill" increase in its production 
ceiling to a level slightly below 
its production capacity - prob- 
ably 24Jm to 24.7m b/d. This 
would give prices a boost as it 


might restore faith among the 
world's oil markets that Opec 
was taking its responsibility 
seriously and was likely to 
stick broadly to such a quota. 

However, such a rise would 
have to be applied across the 
board, with a pro rata increase 
in each member’s temporary 
production railing , otherwise it 
could precipitate the very row 
about market shares which 
members want to avoid. 

Either option would be likely 
to provoke a rise in the oil 
price of up to $1 a barrel after 
the meeting, on expectations of 
tight demand. Observers say 
the price could rise by another 
dollar or more depending on 
the severity of winter weather. 
Nervousness about Opec's 
November meeting could also 
put pressure on prices. 

Most observers expect the 
net result to be the target price 
of $21 for the Opec basket of 
crudes (equivalent to around 
$23 for Brent crude) being 
reached before the end of the 
year - good news for Opec's 
price hawks and the oil compa- 
nies. 



Weather hits UK cereal harvest 


By David Blackwell 

BAD WEATHER last month 
has helped reduce this year's 
total UK cereals harvest to 
21.5m tonnes, worth about 
£3.2bn to tixe fanning commu- 
nity, according to two leading 
grain traders. This compares 
with 22.7m tonnes in 1991. 

Most badly hit has been the 
wheat harvest. Dalgety Agri- 
culture. the biggest UK grain 
trader, estimates 1992 wheat 
production at l&3m tonnes - 
“a far cry from the 15m tonnes 
plus many were predicting two 


months ago,” said Mr Andrew 
Barnard, arable crop market- 
ing manag er. 

Allied Grain, part of Associ- 
ated British Foods, estimates 
the UK wheat harvest at 13.4m 
tonnes. Mr Peter Crisford, an 
Allied director, said last week 
that the wheat harvest in 
southern England was 75 per 
cent complete “with the bal- 
ance now in serious risk of 
major deterioration or total 
crop loss". 

In contrast, barley was the 
crop of the year, according to 
Mr Crisford. Both Allied and 


Dalgety put the barley harvest, 
mainly gathered before the bad 
weather, at 7.6m tonnes. 

Dalgety estimates UK barley 
demand for 1992-93 at 5.88m 
tonnes, but believes that there 
are good export prospects for 
the surplus 1.72m tonnes 
"in view of the excellent qual- 
ity". 

Wheat demand is pat at 
9.17m tonnes, leaving 4.14m 
tonnes for export or interven- 
tion. “The poorer quality avail- 
able presents us with a major 
challenge in locating overseas 
customers," said Mr Barnard. 


cotton crop 
damaged 
by floods 

By Farhan Bokhari in 
Islamabad, Pakistan 

T HE COTTON crop in the 
Pakistan provinces of Punjab 
and Sindh has been badly dam- 
aged by floods following last 
week’s heavy rains. 

According to initial govern- 
ment estimates, up to 10 per 
cent of the crop my have been 
destroyed, though some offi- 
cials believe losses may be up 
to 20 per cent. That would 
mean a sharp turnaround from 
a 35 per cent rise in cotton 
production, last year. 

Mr Zafar Altai, chairman of 
Pakistan's Agricultural 
Research Council, said produc- 
tion may decline by L5m bales 
from last year's output of 13m. 

The Southern province of 
Sindh, expected to produce 
l.5m bales, has so far been 
worst hit Punjab would have 
produced the rest 

Initial estimates show that 
up to 60 per cent of the Sindh 
crop there has been destroyed. 
Officials fear further damage 
because flood water is expected 
to reach Sindh tomorrow or 
Thursday. 

The damage to cotton is 
expected to put pressure on 
Pakistan’s economy. Up to 58 
per cent of last year's export 
earnings were from cotton 
related products such as raw 
cotton, yarn, fabrics, garments, 
bed-wear and towels. 

In addition, there are con- 
cerns that the floods have also 
damaged rice and sugar-cane 
fields. The extent of the dam- 
age is not yet dear because 
assessments are continuing. 
Other damaged crops include 
chillies, tomatoes and onions 
in southern Sindh. That may 
raise the prices of vegetables 
for consumers, some officials 

add 

ICCO may 
sell cheaply 
to Russia 

THE International Cocoa 
Organisation is to discuss 
whether to sell cocoa from its 
buffer stock to Russia on 
favourable terms to boost 
world prices. Renter reports. 

But the ICCO, which starts a 
four-day meeting at its London 
headquarters today, will con- 
centrate on administrative 
issues, delegates said. 

Negotiations for a new eco- 
nomic cocoa pact under the 
auspices of UNCTAD in 
Geneva, Switzerland, will con- 
tinue. Producers and consum- 
ers have still not agreed on the 
mechanism to be used. 


Growing green iucl may 
be alternative to set-aside 

O n the ground flew of Aust^whidi la payit 

the building that FARMERS VIEWPOIHT more per hectare to soimort] 
houses the Austrian 


O n the ground flow of 
the building that 
houses the Austrian 
Ministry of Agriculture in 
Vienna, there is a small dis- 
play. Its backdrop is the famil- 
iar 12-star blue flag of the 
European Community. Its pur- 
pose is to promote among the 
administrators who work in 
what was formerly the War 
Ministry the concept of Aus- 
trian membership of the EC. 
Detailed negotiations with the 
EC are to begin in 1993. 

I was there to talk to Dr 
Adolf Hanser, who is involved 
in strategic planning of agri- 
cultural policies with responsi- 
bility for the promotion and 
exploitation of fuel oil from 
vegetable sources. 

Although other countries are 
planning or building their own 
blo-fuel industries, it Is Austria 
that leads the world in the 
development of the technology 
to convert rape oil into diesel 
fuel. Since 1982 the country 
has been seeking the best and 
cheapest method to produce a 
vegetable-based fuel that will 
power conventional engines 
designed to run on fossil fuel. 

The scientists have perfected 
a fuel which produces only 
marginally less power per litre 
than fossil fuel, and which is 
much more environmentally 
friendly. They believe they are 
ready to go into commercial 
production. 

Indeed, a few days ago in 
Austria I visited the biggest 
biodiesel fuel production plant 
in the world, with an annual 
capacfty of 15,000 tonnes. It 
was in the final stages of being 
commissioned but will not hold 
the production record for long. 
There are similar plants under 
construction in other European 
countries, some of them sched- 
uled to produce up to 100,000 
tonnes per year. Most are 
based on Austrian technology. 

Unlike many of our Euro- 
pean partners, however, the 
British Ministry of Agriculture 
appears to have little enthusi- 
asm for oilseed rape-based bio- 
fuel, in spite of the fact that 
growing the necessary crops on 
set-aside land is specifically 
permitted under the terms erf 
the CAP reform. Officials cite 
the fact that the positive 
energy balance - after what is 
used in the production process 
is accounted for • is small and 
that the cost in relation to that 
for fossil fuel Is high. 

I wondered therefore why 
Austrian officials had reached 
a different conclusion. 

Dr Hanser told me that his 
country’s interest in bio-fuel 
began in earnest In 1982 when, 
like most other European coun- 
tries, Austrian cereal produc- 
tion became surplus to domes- 
tic consumption. The country 
was growing nearly Lm tonnes 
a year more than it needed. 
The cost of exporting this. 





By David Richardson 

however, was getting out of 
hand and ministry officials 
therefore sought alternative 
uses for the surplus land. 

Set-aside was considered but 
rejected. It would have been 
too expensive to compensate 
farmers for lost income over 
tiie area that it would have 
been necessary to take out of 
production, said Dr Hanser, 
and Austrian farmers would 
have hated to grow nothing 
but weeds. I know the feel in g. 

It was decided to opt for 
what were calculated to be the 
cheaper alternatives of other 
crops such as peas and beans 
for protein and of developing a 
hio-fuel industry. This, it was 
judged, would at the same time 
respond to the growing 
d emands of Austrian citi zen s 
for “greener” policies. 

The baste of the blo-fuel ini- 
tiative was that the govern- 
ment would forgo excise duty 
on biofuel and make it possi- 
ble for potential refiners to buy 
raw rape oil at the world price 
by paying an area subsidy to 
farmers. This was calculated to 
bring the fanners' income per 
hectare of rape grown up to the 
level they would have received 
If they had grown wheat 

If they had gr own wheat, 
they would have received the 
Austrian guaranteed price of 
nearly £200 per tonne - almost 
twice as much as the present 
EC guaranteed price, which is 
Itself to fall by 3b per cent 
because of the CAP reform. 

“It is the government’s 
responsibility," Dr Hanser said, 
“to ensure that the 6 per cent 
of the Austrian population who 
are farmers and fern w or k er s 
are as well off as other compa- 
rable members of society. Pros- 
perous farms help to keep our 
countryside beautiful and 
attract tourists. Hie people of 
Austria are happy to pay our 
termers tins money to keep the 
country looking how we and 
our guests want it" 

Remembering the EC exhibit 
downstairs, I asked how he 
thought such a policy would fit 
in with Austria’s proposed 
membership of the Commu- 
nity. “We shall have to negoti- 
ate special permission to con- 
tinue our subsidising policies 
at the same levels,” Dr Hanser 
replied, apparently oblivious to 
my raised eyebrows. 

However, the fruit remains 


that Austria, which is paying 
more per hectare to support its 
arable termers than in the UK, 
has still found it more econom- 
ical and politically acceptable 
to support the production of 
environmentally friendly 
renewable fuel than to allow 
vast areas to be set .aside. - 
The Austrian government 
accepts that bio-diesel from 
rape seed will never produce 
more than about 5 per emit of 
its total ftiel requirements. It 
even accepts that termers may 
not always be the moat appro- 
priate people to use such fuel 
in their tractors. 

Nevertheless, Austrian term- 
ers use roughly the same quan- 
tity erf fuel as that produced 
from rape seed and the area is 
about the same as that used to 
grow hay for the horses that 
provided, term -power 50 or 60 
years ago. 

Austrian policy, because of 
the high coat of bio-fuel, is con- 
centrating the limited supplies 
of it available in areas where 
avoidance of air and water pol- 
lution is Important. 

The low enrissiems erf carbon 
and sulphur from bio-fuel, for 
instance, make it ideal for paw- 
ering snow-levelling machines 
an ski slopes, fi can also be 
employed beneficially In activi- 
ties where vehicles Come dose 
to natural water- supplies, 
reducing the risk of pollution. 
Another use where the pay- 
ment of a premium for safer 
fuel would be justified is in 
public transport in large 
towns, in order to reduce air 
pollution. 

Indeed,. Friends of the Earth 
wore urging such action in the 
UK only last week. I under- 
stand that the Reading bus 
company is about to begin rem- ■ 
niwg its vehicles on bio-diesel 
for a trial period to assess ben- 
efits to air .quality. The fuel 
they will use, however, will be 
imported from Europe through 
a subsidiary of Ferruzzi. the 

Italian company. 

- Good for Reading. Good for 
Ferruzzi. But British termers 
and British refiners could be 
producing bio-fuel here. Next 
year about 15 per cent of our 
arable land-will be set aside 
and growing little but weeds. 
Some could be uBed to grow 
environmentally friendly fuel. 

As in Austria, it would only 
proride a small percentage of 
total fuel needs.. But it could 
help to improve the environ- 
ment and avoid the waste of 
land and resources on terms. 

All it would take would be 
modest encouragement from 
the British government, which 
seems set on discouraging non- 
food crops on set-aside land. 
Other EC countries where bio- 
fuel technology is well 
advanced include France, Ger- 
many, Italy, Spain, Denmark 
and- Ireland. So why not in 
Britain too? 


WORLD COMMODITIES PRICES 


MARKET REPORT 

GOLD eased in the afternoon 
from earlier highs, but spot 
metal was still fixed at a 
five-week high of $346.25 a troy 
ounce. Some profit-taking crept 
into the market, which touched 
levels above $348 at one stage 
after New York opened higher 
than expected. Gold is looking 
to consolidate above $345, 
before a test of $350. traders 
said. Dealers said the morning 
cuts in German Interest rates 
were the key supportive factor, 
with the market Ignoring dollar 
strength. There was little sign 
ol heavy producer selling, and 
intermediate resistance was 
brushed off. Most BASE METALS 
on the LME ended the day 

London Markets 


Crude all (par barrel FOBtyOct) 


Dubai 

Brain Bland Idatad) 
Brent Bland (Oct) 

W T.l (ipmaatl 


SUL 75-6.85 +.325 
sao.flS4.ro +£7S 
S20.65-0.75 +.273 

S2&28-2.3S + 0.3S 


OH products 

(NWE prompt dative ry per tonne CIF 

Premium Gasoline 5213-220 

Ou 011 5121-102 

Heavy Fuat Oil 590-82 

Naphtha $101-1*2 

Petroleum Argus EsHmalna 


Gold (par tray oz)+ 5348.55 +550 

Silver (nor tray oi}+ 378.de +10.0 

Platinum (par troy 02 ) 5351.15 +XM 

Palladium (par troy oz) 590.50 +3.00 

Copper (US Producer) file 

Lead (US Producer] 40. lo 

Tin (Kuala Lumpur marbafl I860' 

Tin (NOW York) 309.00c *14) 

Ztno (US Prune Waatam) 610c 

Cattle (live weight! 100.61 p +0.14* 

Sheep (live welghljl^ 71.07p -869" 

Wpe (live wejflhQf 81.27P +03T 

London deity sugar (raw) 525X0* -£Z 

London dally luflor (white) 82B2bw -*-3 

Tato and L yle export price C241.0 +2,0 

Barley (Engttsh teed) £112.0 

Main (US No. 3 yellow] CT*3.0 

Wheel (US Dark Northern) Unq 

Rubber (OctjV 52J0p <-2.0 

Rubber (Nov)W 32JOp +10 

Rubber (KL RSS HQ 1 Jul) 219m 

Coconut oil (Philippines)! SSiX5t -85 

Palm Oil (Malayiiofl)! 5-W.Oy 

Copra IPNHppmeeJJ S327.E -2.6 

Soymbacns {USt eiOSJw 

Cotton 'A' index 58.30 +0.50 

WooUnpe (84« Super) 3B8p +20 

C a tonne unless otherwise stated, prpence/hg. 
c-conhuib. r-rlngglt/liCl.t-Oct/Nov w-Sep/Oct 
y-OctfDec u-Oa. z-Nov. tMeal Commission aver- 
age laruock prices.* change from a week ego 
♦London physical- SOP Boderdam. + Bufflon 
market dose- m -Malaysian cents/kg.+Sheep 
prices are now live wwflht price* 


higher in both dollar and sterling 
terms, after nervousness caused 
by the currency market activity 
caused irregular movements. 
Traders said the ERM 
realignment and German interest 
rate cuts, although not likely 
to have any immediate impact 
on metals demand, were 
expected to aid economic 
recovery in the longer term. A 
threat of renewed industrial 
action by Polish COPPER miners 
came just as the kerb dosed 
but gave an early boost to the 
after-hours Inter-office market 
London's sterling COCOA prices 
fell in spite of the dollar's sharp 
rise. 

Complied from Reuters 

SUOAH - London FOX (5 per tonne) 

Raw Cl two Previoua High/Low 

OS 210.00 21840 213.80 20800 

Dec 204.80 200.00 200.60 200-00 

Mar 202.00 202.00 202.40 

WNN Cttoa Previous Hlgti/Urw 

oa 265.50 266.50 267.00 26+30 

Dec 259.30 231 M 261.50 25820 

Mar 262. SO 3fl4.B0 264.00 262.00 

May 265.30 266.50 26870 285.00 

OB 259.00 25980 

Turnover: Raw 163 (1+1} tots a 50 tonnes. 

White 2038 (2195) Paris- White (FFr per tome): 
Oct 133860 Dec 1319 63 

CWUDtt On. - m Slbarral 



date 

Previoua 

HlghTLaw 

Oct 

20.76 

20 43 

287*2848 

NOV 

2870 

20.45 

2874 2848 

Dee 

2089 

20 40 

2888 2028 

Jan 

2027 

20 33 

2027 2836 

Feb 

2020 

20 IS 

20.43 20.23 

IPE Index 

2840 

2830 



Turnover 37488 (30588) 


OAS OIL - m 

Cl red 

Previoua 

671 

High/Low 

Oct 

10320 

189.75 

18325 19879 

Nov 

1D&2S 

192.7S 

1982S 193.75 

Dec 

197.79 

104.90 

19800 10SJS0 

Jan 

107.76 

10420 

197.76 19525 

Fab 

194.00 

190 56 

19380 10826 

Mar 

ia8i» 

184.75 

188 25 187.00 

Apr 

164.00 

181.23 

18429 183.79 

Msy 

181.76 

170.00 

181.75 18020 

Jun 

181.79 

179.00 

161.25 179.26 


Turnover B672 i940S) lots of 


Landed good general demand, repent the 
Tee Brottere' Aeso ctati ov New seasons 
Assam sold reedtty oMttuflh piain 
descriptions again showed an easier 
tenowKy. Bright Ittiuoring East Africans 
remained tutty tirm whDe mediums came to 
an active market ai irregularly dearer rates. 
Plainer mbs met limited enquiry and were 
easier. Offshore, (air demand with little 
change In pries levels. The highest price 
realised ttea wsek was 1S6p tor a Rwanda 
pi 1. Quotations iqusIHy iflOp. good medium 
I32p, metnum i22p and km medium 78p- 



Ocee 

Previous 

High/Low 

Sep 

892 

689 

990 581 

Dec 

618 

B18 

824 807 

Mer 

645 

845 

680 837 

May 

063 

685 

887 657 

Jul 

881 

883 

886 678 

Sep 

700 

700 

702 805 

Dec 

728 

726 

730 720 

Mar 

753 

703 

780 748 

May 

776 

780 

777 785 


Turnover 6882 (8324) lots ol 10 tonnes 
ICCO Indicator prices (SDRs per tornie). Daily 
price tor Sep 11 775J32 (794.90) 10 day overage 
far Sep U 70845 (799,48) 



Close 

Previoua 

High/Low 

Sep 

737 

7S4 

702 742 

New 

748 

7V8 

770 747 

Jan 

785 

779 

780 782 

Mar 

770 

701 

70S 779 

May 

780 

800 

800 790 


LOU POM WTM, PC 

Close 

Ahaatolmi. WJ3t purttj 

Cash 127X5-41 
3 monlha 1293-80 
Copper, grade A (t per 
Cash 1279-80 
3 months 1302-3 
Lead (E per tonne) 

Cash 3338 
3 months 34X15 

MldM (S per tonne) 
Cosh 6328-33 
3 months 7005-10 

7fa (5 per tonne) 

Cash 8670-60 
3 months 6725-30 
Mac, Specie! High Orari 

Cash 1378-a 
3 months 1358-7 
LME Ctoatng £J$ role: 
SPOT IJBI6 


Previous 
1 (3 per tonne) 
1271.5X5 
1284-4.6 
tonne) 

1242-3 


(Prices aupptled by Amalgamated Metal Trading) 
High/Low AM Official Kerb otase Open I merger 
Total dolly turnover 3XB37 Ms 


CRUDE OS. (Light) 42JMQ US galls Slbarral 


Chicago 


(Spar tonne) 


1289 

129871201 


127071272 

130371287 


892076015 

7036/6900 


8868 

6730/8720 


1360 

138671340 


1289.5-70.0 

129I-5-5L0 


1272*4.0 

1298-7 


1265.8-6 188JB8 lota 

Total dally turnover 59*51 Iota 

1302-3 168,441 lota 

Total daliy turnover 7*93 tots 

344-6 28.738 lots 

Total deity turnover 9,082 lots 

7030-40 29*58 lots 

Total daffy turnover 3,578 tote 

873040 n.351 tali 

Total dally turnover 30,098 ion 



Close 

Previous 

High/Low 


Oct 

22S1 

2X01 

22J4 

2X08 

NOV 

22.15 

2126 

2X18 

21.92 

Dec 

2X04 

21.76 

2X07 

21.81 

Jan 

21.91 

21.63 

21.99 

21.80 

Feb 

21.78 

21.51 

21.77 

2137 

Mar 

21.06 

21 JB 

21-63 

21X7 

Apr 

21-52 

21-27 

21 JO 

21.33 

May 

21.40 

21.18 

27.29 

21.21 

Jun 

2120 

21.06 

21.17 

21.11 

Jul 

21.20 

2088 

21.18 

21.01 


SOYABEA1& 5,000 bu mby oo<Tte/80to bashaf 
Ctoaa Previous High/low 


HEATING Ott. 4X000 US galls, Wtita/US galls 


3 months: 1.8600 


6 months: 1.6281 


9 months: 1.7003 



Close 

Previous 

HlghTLow 


Oct 

63.54 

0X81 

83.95 

8X90 

Nov 

6AS3 

83.77 

B4JBS 

SCL85 

Dec 

IKM 

64.60 

65,70 

64-80 

Jan 

65.63 

64.98 

65.90 

68.19 

Fab 

64JJ6 

63.90 

64.90 

64.10 

Mar 

8X08 

81X6 

6X3 8 

61.70 

Apr 

59.61 

59 JO 

80.05 

5X06 

May 

5321 

57.63 

68-30 

53.00 

Jun 

67X8 

55.93 

57.00 

5720 

Jut 

87.01 

86.70 

srsas 

67.00 


Sep 

65474 

55870 

58870 

65074 

Nov 

S47T0 

54078 

54778 

54278 

Jan 

88472 

38878 

5S47B 

58072 

Mer 

58274 

S8478 

56370 

99070 

May 

87070 

67 1/6 

57070 

58870 

Jul 

578/8 

87870 . 

57774 

57372 

Aug 

67776 

8TO/4 

5787* 

577/0 

Sap 

572/4 

67474 

57870 

87170 

SOYABEAN ML 60,000 tor oantsrib 



Close 

Previoua 

HighTljinr 


Sep 

1X71 

1X80 

1X80 

ixsa 

Oct 

1X77 

1X87 

1X94 

1X81 

Dec 

1X08 

1X17 

1X17 

1890 

Jen 

1X22 

1X34 

1X32 

1X10 

tear 

10X8 

1X80 

1X46 

1935 

May 

1X78 

1X86 

1X80 

1X80 

Jul 

1X06 

20.06 

1X00 

1X09 

Airg 

2X08 

!SUB - 

0 

0 


. 100 tons; Sfion 


TumoveraaiO (2209) tots ol 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
Sep 11 : Comp- clotty 4X37 C4&S3) 16 day me- 
ope 4&Z2 (46.22) 

POTATOM - LopdOM POX g/ttreto 

Close Previous MghTLow 

Apr 518 S7.0 57.0 SL3 

Turnover 62 (B6) lots ol 20 tonnea. 

BOVAMRAL London POX E/tonno 

Ooa e Previous High/Low 

Oct 124.00 

Turnover 0 (30) Ms at 20 tonnes. 


LOUDON BULLION MARKET 

(Prtoee supplied by N M RottwchlKf) 

OoM (troy oz) 

* prioe 2 equivalent 

Cloee 348.40446.ro 

Opening 34X60-343.* 

Morning I hr 342.75 160-632 

Afternoon Am 348.25 16X347 

Day's high 348JM4XOO 

Day's low 34X1034140 

Loop Ldn Mean Oofd Lemteig Rotas (V» usg 

1 month 3.40 e months 2/40 

2 months 2.40 12 months 2^4 

3 month s 240 


New York 

GOLD too troy OZ.; S/troy OZ. 


COCOA 10 tomes,-S/tofmes 



Ctoee 

Previous 

HlghTLow 


Sap 

3463 

3409 

0 

0 

Oct 

347.3 

341.4 

35X0 

344.3 

Nov 

347 J) 

342.0 

0 


Dec 

346,6 

342.9 

351.0 

34X0 

Feb 

360.3 

344.4 

352.0 

347.8 

Apr 

361.7 

340-0 

354-6 

34X0 

Jun 

35X3 

347.4 

3*0-0 

363X1 

Aug 

355.0 

349.1 

0 

0 

Oct 

35X7 

35X9 

0 

0 


Close 

Previous 

High/Low 


987 

1007 

089 

965 

1017 

1043 

1021 


I07D 

1097 

1073 

1080 

1090 

1125 

1100 

1090 

1127 

1154 

1125 

1120 

1156 

1183 

1108 

1145 

1100 

1218 

1100 

1182 

1228 

12S8 

1225 


1253 

1281 

0 

0 


Ctoee 

Prertow* 

High/Low 

17X0 

172J 

1T1.B 

18X2 

18X6 

19X2 

18X0 

190.3 

- 18X0 

16X2 

18X8 

180.1 

187.0 

180.3 

18X0 

1B7JB 

18X7 

18X6 

18X8 

19X2 

1BX9 

19X0 

19TJ3 

19X0 


MAIZE MXM bu iron; cental 66K> bushel 


E "C* 37,5P0lbs; conte/toe 
dose Previous High/Low 


Mvsr Its p/troy ez 

Spot 10725 

3 months 202.00 

8 months 207.10 

12 months 217-30 


US ets aqufv 


SIQflndex point OOLD COINS 


PLATINUM SO troy oz; S/troy oz. 

Close Previous High/Low 

55 3615 357. 6 36X0 39.0 

Jan 350-2 386X 380.6 368.5 

Apr 357.8 354.1 360.0 266.0 

Jut 358.8 365.1 0 0 

silver 6,000 troy oz; cents/uoy oz. 


eosm 

4X46 

40X00 

51-36 

3086 

MM 

8X10 

52.80 

GX1S 

87 JO 

SXflO 

67-40 

6X20 

6X68 

5X50 

6X88 

8X36 

6X88 

64 JO 

63.45 

0 


30.10 
51.90 
8X20 
8SA0 
BO JO 
0 



Ctait 

Previous 

High/Low 

8sp 

22470 

224/2 

224/4 

Dec 

217/4 

.21878 

218/0 

Mar 

22670 

227/0 

226/2 

May 

232/0 

233/2 

232/2 

Jut 

238/8 

237/4 

23878 

Sep 

23772 

237/4 

237/2 

Dec 

24076 

241/0 

241/0 



Ctoaa 

Previous 

High/Low 

Sep 

1072 

1090 

1072 1070 

Oa 

1181 

1180 

1170 1159 

NOV 

1170 

1162 

1170 1162 

Jan 

1206 

1200 

1210 1205 

Oct 

1295 

1290 

1295 

Jan 

BR 

1319 

1053 

1066 

1315 


Turnover W (333) 


DRAINS - London POX 

E/tonne 


* pifc* e egutvatam 

Krugerrand 341JXKJ44.00 1 90.00- 182.00 

Maple leaf 387JIU6B.ro - 

New Sovereign BUDOMjjg 43.00-44X0 

TRAMS OPTIONS 

Aluminium (0 8.7M) Cain Puts 

Strike prioe S tonne Oct Jan Oat Jen 

iSo 36 68 4 13 

1300 6 37 2S 32 

1380 3 IBS 7 82 



a oh 

Previoua 

High/Low 


Sep 

377.1 

387.9 

377.5 

373 .S 

Oct 

377.2 

30X1 

0 

0 

NOV 

37X0 

38X8 

0 

0 

Dec 

379.7 

37X7 

304.0 

37X0 

Jan 

381.0 

37X8 

0 

0 

Mar 

38X3 

270 

387.3 

380.0 

May 

38X7 

37X7 

38X3 

38X0 

Jul 

38X0 

37X0 

38X6 

387.5 

Sep 

30X4 

»1.4 

0 

0 

Osc 

394.4 

38X4 

38X0 

384J 


COTTON 60JWQ; oante/lbs 
Qoee Previoua HlghTLaw 


Oa 

57.08 

T»TW 

57/47 

Dec 

64.88 

64.73 

8470 

Mar 

6X56 

5X53 

5X10 

May 

5X19 

6X10 

6X70 

Jui 

5X70 

5X45 

57.40 

Oct 

57.73 

57 M 

0 

Dbg 

88.00 

5X15 

8X40 


WHEAT MOO bu min; centaTBOIb-bushel 
Pom Previous HighAbw 

Sep 321/0 32172 32370 - 

Dec 332/4 333/2 33570 

Mer 38072 34072 341/4 

May 33874 33670 33670 

Jul 317/8 317/8 318/4 

Sep 32274 322/0 323X 

0*0 33370 384/0 333/0 

UVS CATTLE 40000 lbs. cemsribs 


Capper (Grade A) 


11836 118.50 

118.75 119.10 

131-85 122JD 

135-16 126.50 


11060 11030 
118.80 118.75 
122.10 121.88 
12&35 126.16 


Bariey Close Previous MghTUiw 

-Jan 11845 116.40 11Q48 

Turnover Wheat 1T8 (T78J. Bariey 4a (28). 
Turnover lots of 100 Tonnea. 

PIQS - London POX (Cash Settlement) pritg 
Oom Previous High /Low 
Nov 104.5 104.5 

Turnovers (2) lots ol 1260 kg 


Cafr Putt 
80 108 S 31 

42 76 17 30 

18 61 41 76 

Nov Jan Mov jan 

80 7B 11 is 

» 48 37 34 

12 29 04 64 

Dec Mar Qec Mar 

37 88 20 25 

25 S4 33 35 

16 42 49 48 

Mev Dec Nov Dee~ 

B ii 34 

42 81 38 60 


HKM GRAM COPPSR 28.000 iba; centafflbs 
Close Previous Hlgh/Uw 

Sep 107.45 106.00 107.75 hMA 

Oct 107.78 10840 0 0 

Nov 10810 10870 108.10 10r.71 

Dec 10S+5 107 KKL9Q 10791 

Jon 10849 107.13 10849 108.41 

Feb 10845 10730 0 0 

Mar 10880 107,40 10880 107* 

Apr 10838 107 JO 0 0 

May 107.09 10800 10830 1080 

Jun 107.83 10880 0 0 


SUGAR WORLD *11* 112X00 IbS; cwik/IDs 


ORAWCE JUICE 16.000 OHM Cants/jbs~ 



Cfcee 

Previoua 

Mgh/Low 

Sep 

11X06 

117.60 

117.10 

Nov 

11X68 

11X05 

11X35 

Jan 

11X30 

11X60 

ItXflQ 

Mar 

11X46 

114.00 

11X60 

May 

11X5B 

11X80 

11X00 

M 

11X40 

11X10 

11450 

Sep 

11X40 

114.10 

0 

Nov 

11X40 

11X10 

o - 

Jan 

11X40 

11X10 

11X80 



Ossa 

Pravtoua 

HtgULow 


Oet 

7X825 

7X475 

7X825 

7X423 

Dee 

7X428 

7X230 

71475- 

73.060 

Fob 

7X478 

7X225 

7X880 

7XSSS 

Apr 

7X500 

73729 

73JS0 

7XWXJ 

Jun 

70X90 

7X160 

7X400 

70- 1* - 

Aug 

6X000 

8X780 

■8X080 

fiawo . 

Oct 

8X028 

8X026 

0 

o . _ 


UVE HOPS 40,000 m tanumw 
Ctoaa . PrevfoiM 


Ctoaa Pravtoua High/Low 

Oct 

0.46 

xeo 

9.81 

136 

Mar 

109 

114 

9.17 

197 

May 

BM 

111 

0.14 

197 

Jul 

BJ05 

110 

X10 

fi.CS 

Oct 

0.03 

9.05 

9.06 

103 


MaiTERS (Bate: September 16 1931 ■ 100) 
8ap 14 3ep 11 rrarth ago yr ago 
18288 18089 13287 UM8 J 

DOW JONES (Base: Dec. 31 1974 ■ ipa 

g gPjj Sep 10 mntti ago yr ago 
Sltot 11803 11824 11896 117.08 

Futorts 1K<45 .114,71 11449 128B2 


Oct 40700 
Dec . 42.150 
Ftb 48728 
Apr 38890 
Jun 44.450 
Jul 44.400 
Aug 48300 
Ott 48400 


Previous .HlgMAW 

-48429 48800 

41.779 42200 

48828 40800 . 

38890' 38900 

44229 ' '44279 
44200 44.400 

43.180 43200 • 

48280 48400 


pork paUEg 4800Q lbfl;cents/i9 
. Ctoaa Previous .HtohJLpw 

Fob ' 41.500 - ‘40232 ■" 41.700' ‘ ' 
Mar ' 41273 48490 41200 

Atoy 48700 41280 4t«*J 

Jul 42200 . 42.180 - 42-BOQ.. 

Aog 42290 41250 42250 
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LONDON STOCK EXCHANGE 


Footsie rises strongly in good trade 


By Terry Byland, 

UK Stock Market Editor 

THERE WAS a buoyant 
response in the London stock 
, market to Sunday night's con- 
certed moves by Italy and Ger- 
many to overcome the threat- 
ened crisis In the European 
exchange rate mechanism. 
Although the equity market’s 
opening burst of enthusiasm 
proved well overdone, blue 
chip stocks overcame disap- 
pointment with the Bundes- 
bank's. reduction of only 0.25 
per cent in the Lombard rate 
and 0-5 per cent in discount 
rate and the FT-SE Index 
closed 5L2 up at 2,422. L 

. Strength' in the US dollar 
and, after some early uncer- 
tainty, in the pound, brought 
demand for the heavyweights 


of the Footsie list. Trading vol- 
ume. as measured by the Seaq 
network, increased but market- 
makers warded off some early 
buyers by marking prices 
higher before the official open- 
ing of trading. 

However, the German inter- 
est rate cuts were feared to be 
insufficient to permit similar 
reductions in the UK in view of 
sterling's vulnerability in the 
ERM following devaluation of 
the lira. Investors remained 
cautious ahead of the French 
referendum next weekend an 
the Maastricht treaty. 

At Panmure Gordon. Mr 
Robin Asp in all warned; “It is 
at least as likely as it was a 
week ago that UK rates will 
have to rise to defend sterling’s 
ERM parity " 

Si mila r views were expressed 
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by Mr Ian Harnett at Strauss 
Turnbull - “sterling is not out 
of the woods yet" - and such 
views were emphasised when 
the pound slipped below the 
DM&80 mark before the Bank 
of England came to its defence. 

Marketmakers decided that 
the Footsie could well rise by 
around 50 points on the dra- 
matic overnight news and, 
without waiting for news of 
the size of the German rate 


cuts, marked shares up before 
the Seaq system was switched 
on. But the weight of early 
buying surprised them, and the 
Footsie jumped by 99.5 points 
to 2,470.4 at the offical opening. 

The running was taken up in 
stock index futures, wbcre 
trading in the Footsie Septem- 
ber and December contracts 
was extremely heavy as trad- 
ers struggled to take the 
increased demand into trading 
books purposely kept tight. 

As soon as share trading was 
under way, however, institu- 
tions began to sell into 
strength, unloading lines of 
stock of which they had been 
unwilling holders in the mar- 
ket’s low volume days. 

Selling was not heavy but it 
soon clipped the Footsie gain 
tack to plus 3&3 on the day as 


strategists warned clients that, 
while the Bundesbank's moves 
were a welcome move in the 
right direction, they did not 
alter Britain's currency/inter- 
est rate situation fundamen- 
tally, at least for the present. 

London had sensed a strong 
opening on Wall Street, which 
came in with a gain of 44 Dow 
points in UK hours, and the 
pound began to move up 
against the D-mark. Good, 
two-way trading in UK equities 
restored the Footsie to a gain 
of more than 56 points in the 
final hour of business. Seaq 
volume of 537.3m shares com- 
pared with Friday's 47B.Bm, 
worth £923.9m in retail busi- 
ness. 

Once again, the market was 
led higher by widespread gains 
in the do Liar-earners. 


FINANCIAL TIMES STOCK INDICES 


GowimatSMi 


HMd rntaraat 


Ordinary Sharo# 


FT-SE 100 Sham 2*32.1 23705 23406 23275 23377 2606 0 

FT-SE Eurotrac* 200 11T36T 107653 1067 55 105986 10E6 SI 1173 6* 

•OrtT. Dlv. Yield 5J)6 M7 522 STJ $ 2 ) Hi 

•Earning Via *.tlhiU) 727 17 02 7 51 7&7 7.S7 7.60 

•P/E RaUofNrtlHai 17.42 15 79 16 S6 IS- 69 16 68 16 43 

SEAQ Barons SDOpm 24.614 lfl.412 16,387 15.399 1S.J82 26.609 

Equity Tumov«r(£jn]r - 923 9 809 9 761 7 628 2 856 99 

Equity Bargains! - 20.914 1S.S42 18.&JB 16.762 26574 

Shares Traded (m*)t - 4187 396.0 387 S 307 5 495.4 

Ordinary Share Index, Hourly dung** Day 9 High 1611.2 Day's Low 17S9 


HW7 Since tomtlUallon 

High Low High Low 

90 n sTTl 127.40 ioli 

tw?l 11!4| (9/1/351 13111761 

10646 97.15 106.46 50 53 

114/91 (2/ 1 1 j 14.' WPS |3.' 1/751 

2149.7 16700 2149 7 48 4 

12215) 1 1-9 1 |S2>5/9?> 126.0/40) 

160 6 C6 0 734 7 435 

jlO/1) (10/91 (1S/2/B3I (26/10/71 1 

2737 0 2281 0 2737 8 366.9 

tilth) 125/81 lilibfUO 13317/841 

1240 79 1029 56 1248 79 93863 

IIT.'SI 125-91 111/5/931 116/1/911 

Exn 100 fitel '*<r. IS/HUfi fen) ml 1878. Uidirur, 
lrjtjj. OH n«n 1J.3-* BH4 lH»f 1 SE 100 St-CU 
1 FT H hmmjrt 700 gUMO-- W Ifclh. 

GILT EDGED ACTIVITY 

Indicon* Sopi 13 Sept 10 


Day's Low 17S9 1 


Open Sam 10 am I 11 am 
1B10J 177&8 1782.0 1760 0 


FT-SE 100, Hourly changes 


f 1 pm 2 pm 
1768 6 1778 0 


□ay's Hign 24704 


f 10 am I 11 am 
124077 24I8J3 


14 Day's Low 2407.0 

2 pm 3 pm 4 pm 
2427.9 2425 9 2419 1 


FT-SE Euro t radr 200. H o urly chang e * Day's H ig h i its si 
I Open ] ho 30 ami 1 11 am I | 12 pm 1 j i pm I 


Oay'a Low 1097 68 


Gilt Edged 

Bargains 82.0 65 0 

S Dayaueraga 865 92.H 

■SE Activity 1974 
tEAduding mira-marhci 
business and Overseas turnover 

Louden report and In loot Shore widen 
Id 0691 123001 Cali-, charged at 36p' 
minuln chu.ip i.ltu, 48piminuU> nl all 
OTtu*r limes 


Optimism 

among 

builders 


BATTERED and bruised in 
recent weeks by hefty down- 
gradings and announcements 
of trading losses and dividend 
cuts, the building materials 
and contracting sectors were 
among the market’s best per- 
forming areas yesterday after 
the German interest rate 
reductions. 

Redland and RMC, two of the 
most important companies in 
the building materials sector 
and both heavily involved in 
the German market, surged 
ahead as some industry ana- 
lysts took the view that the 
reduction in German rates 
could well mark a watershed in 
European interest rates. 

A specialist commented: 
“There is a modest ground- 
swell of opinion that we may 
have passed the worst of what 
has been a hideous period for 
the building materials compa- 
nies, but we still have the 
French referendum ahead of us 
and it could still go horribly 
wrong." 

Redland shares, buffeted by 
recent profits downgrades and 
due to report interims on Octo- 
ber 1 , jumped 24 to 357p. RMC, 
which last week suffered the 
indignity of being dropped 
horn the FT-SE 100 Index, 

■ advanced 23 to.436p. The latter 
■is. expected to announce a mod- 
est increase in its interim 
dividend on Thursday, along 
with a slight decline in half- 
year profits. ■ 

Utilities languish 

The utilities sectors were 
among the handful of areas of 
the market not to participate 
in the general upturn. “They 
are simply not fashionable on a 
day when toe hint of interest 
rate cuts is in the air," said 
one dealer. 

He added that the stocks had 
performed well against the 
market during the recent bout 
of currency-inspired turbu- 
lence and also awiid hints of a 
new five-year coal agreement 
between the generators and 
British CoaL 

The generators were heavily 
traded, with National Power 
closing 7 down at 254p on 5.3m 
shares dealt and PoweiGen 6 
easier at 267p on &5m. Manweb 
was the worst casualty in the 
electricity distribution stocks, 
sliding 20 to 426p. South West 
gave up IS to 396p and London 
13 to 385p. 

The water issues had 
Anglian 7 cheaper at 42Sp, Sev- 
ern Trent 6 down at 404p and 
Thames 4 off at 439p. 

Hints of a cut to UK interest 


NEW HIGHS AND 
LOWS FOR 1992 


NSW MQH8 (SZL 

BfWTKM FUNDS tin Ftt. 3 > 2 pa -99-04, Tr, 

Opc tW-06, Jr 8*j pc Dr, Tf. flpe "08. Tf. 

8pc TO. Cv. flpe -11. TV. flpe *11 Do A. Tr. 

5 toe 09-12, Tr. 74ipa T3-15. Tp. 6% pc 
-17. Oa A. ConuM 4pc, War Ln. S^pc. Cv. 
3ljpo -61. Tr 3po '86. Con»k». 2%pe, Trap*. 
21} pc. OTHER FIXED OTTERCST P) LCC 
3pc -20. MaL Water Spa a AMERICANS 
(S) CPC. CoHjate-Prtnonw. GBtetlo. HaaOro. 
Verity. BAMK9 HI HSBC. CHEWS ff) 
EnoeuvanL ELECTRICALS 0) Motorola, 
ELECTRICITY (X) Soot Hydro, Scat Power, 
ELECTRONICS (1) Acorn Computer. FOOD 
MANUF(ff) Aatfoo A HutcMson. Avonmora. 
Nome (Rood). Do iBrt. UntHver, HEALTH 
A HSEHOLD (3) Hunttofflh Toed.. SmKL 
Boacnem A. Do Unite. MSCE BROKERS 
(1) AHuttndw A MOIL. INKS UTE (1} 
Torchmark. MV TRUSTS |SJ EF14 Japan 
WtB.. Henderson Euro. Zonr Jupiter 
Euro. Zara Pi. fltvor A Mere. Slppd. Pi. River 
Plow Zero PL SL DavKToZoro Pi. MOTORS 
(1) BlaKhloy. OTHER FWCL fll&orilnfl 

TsL.PROPVUSteuBhBpcCVOa. 

TRANSPORT (1) P A O S*3P« PHd, M W8 
tOOM Kaigoorfie. 

BREWERS (oSacdonald M*rttn, BUM 
KATL8 m B r OredsteO- MWSlteBl. 
BUSMESS 3ERVS » Air Lenaon. Oait, 
CONGLOMERATES (1) Scot HerHoblo. 
CONTO » CONSTRCH TO 00 » E^CAIA. 
Qwnpaen A At molronfcEBC.. Edmond. Ralno, 
Try. Wonl HMsa-. ELECTWCALS OT MA 
Data. EimM. Oderd Inotrs., TMrM (FWI. 
ELBCTROMC8 P) Alim. BaMOam. Ldflloo. 
EK QW « BWCR A EdiFnOtoa. 

EB. Oa MUI * 6nWlL Howtefl. FOOO 
MAHUP (B) Cvr'l UWHfl. CHAO. CUttMd 
nm, HHloctevro S«w. R>W iktmlino 
OJ Hunter sophlr. TTwrotem. WsteOfl ft 
Pinup. HEALTH A HSEHOLD Ol SwmHowflskJ. 
HOTELS A LEU («1 HI -Toe. Ouoono Moot 
DO 7^ PC PI. 00 Tpc Pf. Stanley. 

MSCE COMPOSITE ft} TopdOlWMfk. INSCE 
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rates were enough to send the 
housebuilders sharply better. 
Tarmac moved forward ID to 
69p, Bryant S to 74p and 
George Wimpey 6 to 80 p. 

The high street banks led the 
market charge at the outset of 
trading but closed well below 
the day’s best levels. Barclays 
attracted toe heaviest support 
and settled 9 up at 323p, after 
touching 336p, on turnover of 
9.6m. HSBC finished 8'A stron- 
ger at 354p on 6^m traded. 

Hopes that the sharp rise in 
the market will trigger an 
increase in turnover and mote 
corporate activity boosted 
S.G. Warburg, finally 20 higher 
at 454p. 

The prospect of a reduction 
in UK interest rates saw dis- 
count houses turn upwards, 
Gerrard & National gaining 16 
at 276p. 

United Friendly moved up 19 
to 390p In response to the 
increased interim profits and 
dividend. The latest steep rise 
in the dollar gave a strong fil- 
lip to insurance brokers, 
CJE. Heath climbing li to 268p 
and Willis Corroon 7 to 173p. 

Oil shares attracted a fresh 
burst of support from domestic 
and overseas sources, notably 
the US, where buyers 
responded to the upswing in 
the dollar. But a number of oil 
specialists said the sharp gain 
In the dollar was needed to 
head off an expected series of 
substantial profits downgrades 
in the sector. 

Dividend growth in BP, an 
analyst said, remained a long 


TRADING VOLUME IN MAJOR STOCKS 


way off. BP shares, stimulated 
by US support, ran up 7 to 
204 ftp on 8.4m traded, while 
Shell appreciated 8 to 482p 
on 3.6m. 

Calor put on 9 to 196p to 
front of Thursday’s interim fig- 
ures. The exploration and pro- 
duction sub-sector performed 
well, notably Enterprise Oil, 
which improved li to 339p. 

Although closing well below 
their best levels after a session 
of erratic movements, shares 
in the big international drug 
companies recorded substan- 
tial gains on the back of their 
heavy dollar-earning capabil- 
ity. Glaxo raced up to 815p 
before settling 22 Vi ahead at 
790p, SmithfUlne Beecham 
advanced 13 to 502p and Well- 
come 5 to 884p. 

The 40 per cent-plus jump in 
interim profits and increased 
dividend left British Polythene 
24 stronger at 409p. 

There were some stocks, 
however, that not even a 
strong market trend could help 
yesterday. Food manufacturing 
group Hillsdown Holdings was 
among these, easing 3 to 82p in 
heavy trade of 6£m shares. 

The group reported disap- 
pointing figures last week well 
below toe market's best esti- 
mates, which had precipitated 
a downward trend in the 
shares. Sentiment in the stock 
was further weakened by 
reports that three substantial 
lines of stock - one of between 
7m and 8m shares - were try- 
ing to find buyers in a reluc- 
tant market. 


FT-A All-Share Index 

1.250 - ■ — ■ 


1,150 - 


Equity Shares Traded 

Turnover by volume {miHton) 
Excluding! Intra-market 
business & Overseas turnover 
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Shares in Granada Group 
ignored the market's upsurge 
and slipped 3 to 23Sp in light 
trading. The damage appears 
to have been caused by the 
gloomy outlook that analysts 
visiting toe company yesterday 
came away with. Brokers were 
particularly downbeat about 
the rental division, in which 
trading over the last few 
months is said to have been 
poor. 

The sentiment in Granada 
appeared to. spill over into 


Thorn EM], which also has a 
rental division, and the shares 
ended a penny lighter at 670p- 
Volume was 1.7m. 

This year's poor summer 
weather in the UK has started 
taking its toll. US M- quoted 
Clarke Foods plunged 43 to 21p 
after stating that it was no 
"longer appropriate to pay an 
interim dividend” as previ- 
ously intended, because of the 
fall to ice cream sales which 
has had a severe effect on the 
company's finances. 

The view that UK interest 
rates are unlikely to be low- 
ered in the short term hurt 
business services group BET, a 
penny easier at I08p after 1.4m 
shares traded- 

Car repair group Kwlk-Flt 
fell sharply after it surprised 
the market by announcing a 
sharp fall in Interim profits to 
£9.74m, from £l6.75m at the 
same stage last year. Having 
dropped to 88p on the release 
of the figures, the shares ral- 
lied to close 13 down at 96p. 

Enchcape jumped 23 to 420p 
after reporting an improve- 
ment in interim figures. 

US investors were once again 
reported to be the day’s main 
buyers of British SteeL Turn- 
over reached 13m as the shares 
hardened 3 to 54p. 

MARKET REPORTERS: 

Steve Thompson, 

Joe) Klbazo. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


INVESTMENT activity 
prompted by the devaluation 
of the lira and cuts to German 
interest rates inspired very 
heavy trading in derivatives 
yesterday, writes Terry 
Byland. 

En the Footsie September 
contract, which expires on Fri- 
day, volume had exceeded 
10,000 contracts by mid-morn- 
ing and went on to reach more 
than 18,000 by the close. 

At the opening, the Septem- 


ber contract moved almost to 
tandem with the underlying 
stock market and showed only 
a small premium. Traders 
struggled to continue rolling 
over contracts from the Sep- 
tember and into the December 
contract, the latter also 
attracting heavy trade. 

Aggressive sellers then hit 
September, which dipped to 
around the 2,400 mark, show- 
ing a slight discount to cash. 
Renewed buying interest. 


encouraged by improvement in 
sterling finally took the con- 
tract to a close almost in line 
with the cash market. 

Business in traded options 
expanded to 41,702 contracts 
from Friday's 35,499. Turnover 
in the FT-SE contracts 
increased from 16.529 to 
17,560 .The Euro-Footsie con- 
tract traded 3,558 contracts. 

In stocks options, GEC 
topped the actives list with 
4,650 contracts. 


FT-ACTUARIES SHARE INDICES 

® The Rnanctai Times Ltd 1992. Compfled by the Financial Times Ltd 
hi conjunction with the Inst it ut e of Act uar ies and the Faculty of Actuaries 
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EQUITY GROUPS 
& SUB-SECTIONS 
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CALL • MARK WELLS/SIMON TAYLOR ON 071-329 3377 


NO FR NO POSITION 

A Futures Pager transmits 2 minute updates on currencies. 
Indices, interest rates and futures 24 hours a day across the UK. 
Call 071-895 9400 now for your free trial 
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Setting The Trend For Others To Follow 
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Following the DIVIDEND DEO JVRATION by Iwd Motor Company 
(U.S.) on 9 July 1992 NOTICE is now given that ihc following 
DISTRIBUTION will become payable on or after IS September 1992. 


Cross Distribution per unit 
Less 15% USA Withholding Tax 


Converted at S 2-005 


2-ClOOO Cents 

0- 3000 Cents 

1- 7000 Cenls 
£ 0.00847880 
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sOoHinq into 247Q.4t 9 am 2425.3; W am 2407.7; 11am 2416-3; Noon 2414.0; 1 pm 24 17.9; 2 pm 2427.9; 230 pm 2428.1; 3 pm 2425.8; 
4 10pm 2421.2; ta> 030am (b) 95temt Flat yield. Highs aod lows retort, base dais, ralires and cpnsytuem change are puBI lifted in Saa ' 
tanes. A list of constituents It nailable from Die Publishers, The Financial rimes, Number One, SoniMurfc Bridge, London SE1 9KL. The 
FT-ACTUAJUE5 SHARE INDICES SERVICE cows a range of electronic and paper-based products relating to these Indices These are available hi 
subscription frnfli F1MSTAT, 3rd Floor, Number One, Southwark Bridge, London SE1 9HL 


iurcher infcrina;.cn call; 071-772 S77I 


Claims should be lodged with the DEPOSITORY; National 
Westminster Hank PLC. Basement. Juno Court, 24 Prescot Street, 
London, El 8BB on special forms obtainable from that Office. 

United Kingdom Bonks and Members of the Stuck lixdunge should 
mark payment or the dividend in the appropriate square on the reverse 
of (he certificate. 

All other claimants must complete the special form and present this at 
the above address together with the ccnificaie<s) for marking by the 
National Westminster Bank PLC. Postal applications cannot be 
accepted. 

Dated 15 September 1992 


APPOINTMENTS ADVERTISING 

appears every 

Wednesday & Thursday (UK) 

& Friday 

(in the International 
Edition only.i 
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39 Ptlgridt Street, Reteustlt epaw figc NE 16 


Struct* Cot tec - 5 '/ 1654 1724 183 3 

Saufi.'^B»ev.iaji 
gga i.-.ftiKiww 

UMdVDahW-H »« M 23 37 . 47 , 


Midland Unit Trusts Lid 0200 ) F 


192 Em Sin 
DnaMnr 0743 
Balanced . . 
BrilMira 

ucawwuaim 

CanrtAl 

lAecunUflHi) 


, 9 MffWd. Sl 3 K 0 


*? 2|4675 46 75 Sowt 


6 62 57 63 08 67 461 * 21(1 
6 6911 69 68 74 3 Z|tZ 33 p 
6 6414 6653 71 16 UinH 
6 99 94 103.7 110 9 |« 4 B(! 


39 Pflgridi Sl/ert. Rneuttle «S 6 w rroe NE 168 Q 

Unit Teatt MnaaMlag A Maugnea Ltd ' 

1 WMteHtot Yarn iMSBASn. INK 
Am* lean . ..6 54 61 55.55 59 10 u;BM 

Emna . 6 42 17 41 57*44 22 mil 76 

Global . . . ft 3737 31 89 4031 UfRU 
Pao+fe . . 6 S 2 77 1125 K ST uiP<M 

UK Had* 4 . Growth 6 4243 4316*4592 Ull) 50 
UKH&GwUlACC 6144 67 45 45 * 48 W lallj 50 

Portfolio Trail Mngn Ltd 109 OTIF . 
premium Life Unit Tst Mngn Ltd UOTOff 


US Growth Sb 9994 49.94 10 t.i + 3 C.b 4 ) 

WkuG+aweh •• 5 bl« 4 ia 9485 tWli*l«ll 15 
"CA 0 .HMhwo«*i*ntsiH 


Guardian Royal Ex UoK Mgn Ltd 1 
36 Harbour Erotaw So UmOai E» WE 071 

au- - ..fejPfti m 


... 8836 * 93.74 

5 L 24.94 24 94 2b 32 

. . 5 LI 21 J 9 2166 23 04 

Japan Sate Shs . 5 LI 56 J 5 5635 6003 

* 61 123.7 

„ S') 166.5 

54 29 77 31 . 76 . 


japaaaPKbns .39 

vSweed toil "..'I!, 
Mawqtelfder. . 5 L 


2050 20.61 21 . 92 HO 38 m . 00 
70.71 70 - B 9 75 62 +ZZZU .00 
268 1 268 . 1*285 ll* 20 Dk 00 


GmTF.ud 
Growth Edelty ■■ 
tacontf frxKl 
latvaami 
JsaaTiM. 
Managed .. . 
Kthdmerfean . 
Pat We.. .. .. 
Prop Shane _ . 
Sunn Compare et 
GuertVlII 


b 7629 7756 828 b 
6 U 2 J 113 2 120 9 
6 78 89 79 55 84 -W 
.6 89 4 3 90 42 96 bj 
6 1780 178 8 1910 
..6 244 3 2529 2701 
. 6 1».7 12* 7 133 2 


bl 170 1 178 8 1«10 
6)315 3 319 (£*34161 


Lloyds 8 k Unit TO Mgn Ud UOOOIF 

PO Sot 6 J Qat-ten Km 6164 4 YB 
Dell 

4820 252.10 2 
J 0 30 5 MW 57)20 
39 91 39 91 42 . 0 Z 
41 m 41 70 -OB 
30 188 10 200 20 
10 449 Id 477 80 
79 03 7903 83 W 
82.38 82-30 86 72 
70 348 U 370 BO 
50 867 Od 922.40 

57 81 58.12 bl 84 

58 01 58 J) h2M 


BaZacced . . . 

CsWccw- 
Ccrtl Enrox Gwth 
OoiAcnifflf . 
Eiira Incoree - 
DglAccariri 
Geraar Growth 

Do (team 

I reemt. 

OavAconn) 

JacaaGnurih 

OotAccnml . 


Parte* Partfille* 

Arntrtcan 5 L U 9 .D 139 . 0 * 1483 . 

AcaerSpecSHt SL 12 bJ 3 127 . 9*136 3 

Cart. SL 142.4 142 . 4 * ISIS 

Etonian . ... 5 L 1442 147 . 5 * 157 J 
W 93 Ewne*n>a*i - SL 1)9 7 14 ZJ* 
R Ht&fl(edbK . . 5 L 128 1 
Mol Cmawtlhle 5 L 9161 
IncfunePhri .... 5 L «OJ 5 104 8 * 111.7 
JaaaaSpK 3 lts... 5 L 7181 747 SS 7958 
Japan- SL *4 77 6537*6404 


5 L )1091 112 . 1 * 119 
, 5)1600 Win 17 ) J 



Gutaaess night Unit Tst Mgn Ltd l 
5 Garafort Street, LortawiSEl 2 H£ 07 

EMUrmt.. 5 9823 9823 cil 01 -W 

Global Hlgatotane . 5 84 16 84 57 89 02 
PneweFSltoRS-h 99.98 10034 104 03 
Earopean Growth. 6 bObO ftOftO ft4-£U 
Global Growih .. ft 38.48 38 48 4117 
High Incoale .. 6 7408 74 ca 7927 
Da Accan . . 6 9067 9067 9702 

Nonh Amcrran 6 125 8 125B 1)4 6 
Pacific Growth .. ft 37 36 37 Jb 3998 


saavlerTran -ft 1 40 ft9 40 69 43.25 

CaiAounU . . 6144 26 44 26 47.04 

N AiwencanSGea . ft 1133 SO 13) 50 142.10 


23 154 2 G 164 10 


a Am Sm Cci ARK . 6)90 97 ?047 96 78 


Do'Joaaii.. 

Paul ro Batin 


5 L 199 77 1032*110 0 
SLlRBJSA 1007*10731 
CAK- N« hraafe rdnaned 

Fleming Private Fund Mngt Ud U 2 OT)F 
31 Sn Sind. London EC 2 M 2 QP 071 - 377,9242 
Fl«i. Balanced. . _a|W 2 a 9928 99 62 ... U 81 
Flea. Inc r folio ...0 628 ft 6286*64 24 HuB.as 

a^Ksffim.s m 5? 7 t 4 i^bs 


North Amer can 
Pacific Growth 
RrconJT-. .. 


7 36 37 Jb 3998 

( 70 1670 1838 
00 180.0 1941 


I ^ S& jRfl 

DoAccom. . 2 b 1621 162.1 1789 


OdlACoinu . . 

R illCoiARecr 

( H 1 - j 


UKEtodtyGwU . 
UKEoucrlnc 
UK Growl*. . 
DolMCoroj . . 


rmdc Bar Saflgih . 1.1720 Z 72 .fi UBJl 
ObACtwm . . (*12700 2740 3931 


X’ZSSSu* 

DdtAcCnai . 


4285 4285 98.78 
J 3 S 0 13380 142 40 
«Gd H8 m 14980 
St 32540 225 dd 217 30 
Sb JO 28630 30140 
48 95 98 95 105 JO 
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638 3 63 33 67.91 
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10 200 U 212.90 
20 29420 31)00 


Gilt A FrO let. 
tAcam IMtul 

DtoflUMtd . 6 373 6 379 0 403 4 Hie 

Iflcoroe . . 6 205 7 208 Srt 223 0 *69 

CACOMI until .... 6 422 2 428 0 457 8 +M 1 

Ml High Sr UT 6 5337 53 40 5711 +195 

(Accan UalB) . ...6 56 24 57 13 61 10 GUI 

ra Growth.. ..6 208 2 208 2 * 2219*328 
UcaailMul . 6 2198 219 8 234 J A W 

Mand/rinr* .6 6177 62.28 66 61 +150 

lAowa Unlul 6 64 06 M »9 6900 +163 


4 51 56 5156*53 
*1131.7 U 1 7 IX 


53 7 M* 066 R 
ZJ 72 I +176 




Principal Unit Trust Mngmt Ud (X 6001 F 
IbSouth Part. Sriewoatt Ktm fN □ IAN 0732 7 « 7 t» 
PrlKtuI Tst . SLUhl 04 91 09 * 46 41 TA 51 B 96 


■Accra Unlul 6 64 06 64 59 6900 +363 

Mood 0**0110 Me - — - 

IMnrNtefeetUr 0 49 52 4932 * 49 52 >082 
(Accra Units) . 8 7007 70 07 70 07 rtOe 
NorOftowencjn 6 120 7 120 7 1291 +340 

■Accra Units) 6 1518 1518 1624 + 4 J 0 

Sow! to- Cos .. 6 80 J 7 8541 91 35 +S*> 
(AcoawUpiUt. . 6 9616 1022 1093*650 
Mtridiaa Growth ..6 1127 112 7 120 3 * 2 W 

SSSMtolS^ " b 96 58 96 M lOJjES 
7607 |+i 64 p 

Eoraoea* Growth.. 6 6242 6262 6662 |('~ 
GlhAF+sed. . 


FrlPCtoalTst . 51,189 04 9109*96 911+65 

ProJJfk Unit Tst Mngn Ltd U 1 N 1 F 
WjItodA K*. 23 Wattrort. EOM 8 LD 

sssasi?" 9 qa*«w- 

(Occam Uwlts 1 5 L | 63.91 6391 67 99 


Schrader Unit Trasts LU U 4 WDF 
^a^MlUUOimW^ 071-382 3938 

JPrartV 

Amraaf 77 V 1190 b W 4 )|«n 3 lDM 

(Accra itoW+ 5 L S-C lSwWB 1 -*®" 
AaKrAlllO .. . 5 L «14 99 23*100 8 * 

Maun IMKsl . . 5 L 135 IB 116 )> 1241 ) 
ErameahCwUi SL 4911 49 7 M 53 09 
uSmMtsi . .Sl 90 p 31 . U 54 52 
EoroimOrdn .. 3 L 44.5 25 m 
UccamlmtU) -. 5 L 44 76 *5 )7 

HSvaftBanp 

-43 97 44 * 7 “ ” 
7113 LM 1 
7 71727*3 
0 W 9 JI 67 
723432*27 
_ 5 J 23502 2 


(Accra (Miui . 
GUHifedM..— 
■Accwa Units). 
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JagmSorttrCai 
(Acjown UaMU . 
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Con A Gin 
(Accra Unus) 
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(Accwm Unltft) 


L 8898 8890*94 66 
L 40.25 9025 1045 
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Era Gu Accra 5 L 46 27 46 85 99 . 


Ed/ihKOajf . . 
UfecurtUmul .. 
Fan East 
(Accra Pons). 

High loconw . ., 
MoamUKti). 
Iwtirauiahjl . 


m 

5 L 2004 200 4 2 U .7 
5 L 2037 2037 2172 
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SL 86 16 H 6 16 9 L 66 . 


SS. , 5Kr , ?l: 35 

asssL-KSEffisj"* 

Tdhro ., 3 L 6480 65 J 94 -. - 

'ACCMI Unlul . . 3 L 6595 6 ft 04 . 9.45 


Sr -im ss sspn 

Uwi Markrt . 6 76 58 7650 81.17 + 0 HlR 
Worth AewTfcM . hi 37 82 3825 61 97 l+ti 7 ll 
■Ma* FSAVCSttoUTriat • 

Britlrtl ... 6)64 28 6513 6929 +L«t 

CmrtMn Growth -6 5* 00 9919 62 WM*U 
UK A Filed (M ...6 66.64 66 64 70 75 *015 K 

iKowt 6 5505 5608 S 4 6 b +LDlb 

JjpoiGrswdi. . - 6 3091 3096 32 . 94^0756 


NttAfewAohl-U .' SL m 44 90 71 96 70 
PnftoFidht .. 5 L 3810 3810 4057 


PreTAFidtol .. 5 L 3810 3010 4057 
Uccaro Units) .. SL 4320 *320 tbjOO 
Reowvy .. 3 L 44 12 44 12 4694 

ssisr. .h nM 

(Accra IMtsl 3 L 75 56 75 56 fOSOli 


SfflS S'". 

(Accra Unrul 
FadMlgg . 
(Accra UfUUI 
UK Bee Oho. 
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S L 1700 1700 184 41+5 
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5 L 190 M 50.92 53 . 


Halifax Standard Tst Mngmt Ltd ( 0730 )F 

POBawbOO. Ed 7 * 6 «gb£tt 252 ElY aSpODXStS 


Foreign & Colonial Unit Mngmt U 2 MJF 
- J “- ~ " Brentwood. Ence 0113 1 XR _ 

ocaim vzn aumo 

76.41 76 . 41 * 8004 *i» 1.04 
86 62 86.62 42.93 +i 08 - 

67.20 67 2 D 71.68 +148 3.42 

« T2 68.01 72.74 1201 ) 70 
51 78 2 D 83 64 +U 1 5.64 
90 14 LTD 15 ( 501+4201 - 


. 34 26 J 4 26 83 * 20 45 riU 759 

■ACC- 5‘1 27 4 ft 2798 29 66 *0 3 259 
ffe 5 1 / 22 47 2288*24 2 j» *0 2 567 
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rAitsud* Part, Cuter EX 510 S m 92 M»n 

AromCJn 6 4320 43 42 4 b 59 +U 4 10 

Geocr* .... 6 6187 6231 6686+132 4 0 

WAH . ... 6 4350 4502 * 4 &JI+Q 86 76 
tatm*KMCa« . .6 4001 M« «)« +l« 1 I 

j/Ms . . .6 30 72 1102 * 33 ffl 4196 0 0 

Tu of In* FfMU .6 37 72 38 57 41 38 * 7 ! ZH 


North America* ... . 61 55.13 55.53 59 . 071+1900 
HWUwd Encattee Peodow U*t Trini * 

Brtlhh .. - 6164 83 65 72 ft? 42 (+U 0 t 


Prosperity Unit Trust Mtnnt Ltd U 204 »H 
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»m 
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UK 
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USSfhHrGdiS SLiT^TS 7835 01.43 +ZJ 3 B BO 
Ucramuiia/*. 5 L 74 73 76 J 4 81 ** * 23 <EflO 
wSldFdJ - .t 5 LJ 54 47 54 77*5842 +UK&SJ 
(Accra Datnl 3 Ct 36.99 J 7 J 0*61 12 *l»K 31 

hantMMMFwnei - 

- - - -‘“ J 6798 UMB 2 . 

97 1492*4158 
65 16206 173 4 ) 

98 1914*2036 
U 1969 >096 

48.07 48 52 5161 
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1926 ( 944*2068 
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OO U 845 127 D 7 
.9912926 U 7 . 


'ACCMI Unlul . . 5 LI 6545 66.04 K 43 


UK Egaus T.. .. 5 L 15 72 13690 *IM 15 |* . 
(Accra UnUU.. 
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lAcam Until T 

Era S*Hr CosV 
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Global teateM 
(Acorn Units) V 
Japan Smi Ir 0*9 
(Accra IMU >9 
Mnpd Uatihced 
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Eraacae GlowCh . .6 57.68 57 87 6 L 5 ft +LOn 
OK. & Flaid M.. 6 6260 6260 66 46 10410 


G>K& Find tot 

haw*. 

Jaowi Growth .. 
MaMBM . ., 


...b 55.00 56.05 59 U K® 
...6 3 liS 31.61 33 W 1018 
. b 3042 50 68 5192 
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HambfO Generali Fond Mgn Ltd UMOiF 
Moil*. 5 torfthhW. Hrtioa. Breolwood. Ene» 

S »^.®%35 84 »» 

UK Growth. ... 5167.75 68 40 * 72661+1351129 


2 L 12161 12161 1264.6 * 52 bJ 9 
, 2 L 103.9 103.9 107.0 + 1 0&01 

ActSepS 26 1155 1155 1190 +l.lp .01 

QKEsew|LAccS* 0 — 2 L 138 S 085 144 7 + 35 |ig 6 
IKEnmihKSHl. 2 L 1220 1220 127.4 +3 1 WJ 6 
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Trust Manaun LU UOOOIF 
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Faster & BraJtbwaHe Fd Mngt Ltd UIM)F 

iSUlHX OJl -407 ' 

08 35.84 38131 ID 

40.01 40 B 7 


S 21 39 U* 41 . 65 | (D|B .85 
.97 3 ? 


37.97 3 S 93 * 42 50 Lt) 
43.43 4 ) 43 47 17 ID. __ 
4237 43 ^ 4*4813 WU . 98 

, 44.01 47 . 00 * 50.00 UU. 9 B 

ruHK 5 ma(rCdi 56 l 31 J 8 5318*5657 US 
FMMSetotoCeita. VjIk .91 34 . 76*5826 ID 

Framllngton Unit Mngt Ud U 2001 F 
• BECZH 3 FT 071-37 


9 nnin«i+iM 
SmiHerClhiwulB 


4175 40.75 
MID 89 B 2 * 4 U 0 
( 06.90 10640 113 10 
3 5616 36.16 5974 
07 73 97 75 13 02, 
128 40 UC 000137 90 
74.98 74 98 79 35 
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MAG Securities ( 091 BH 
U & G Hpw*. Wtearta Haw, Charetfart CM 11 F 8 
CnUo<wrt 5 cr>feB 7 Uail DUUog 0245390390 
Amer & General . .5 !M J 4 Sb J* 2922 HO ito U 
(Accra Units) . .. 5 J+ 0 J 2 34 O 4 339 8 tUtftto.Sa 
amerHtoWerr. 5 S 902 2391 274 . 0+7 9 ) 1^1 
(Accra IMnuJ ... 3 ! 95 l (9 295 7 312 8 + 4.0 L 21 

Amer SroMr Cot - 5 77 89 77.90 82 .^ + 2.0 - 

(Acraw UeHsl -. . 5 79 58 79.40 M .20 + 28 l ~ 

AOtralaskan - . .5 9155 9160*9690 +58 131 

Mceam ITlDU) . -5 100 75 W 88 IXSI +tojll 5 l 

Capful 5 (43 71 40 - 8*4693 * 056 * 

lActam Ihucrt 5 UO 15 483 2 510 9 *1146 32 

Ourlfmod .... I 0041 46 M 464 A + 12217.64 
(Aeon Units) - £ MOM 1 M 7 8 1866.2 + 41 17.64 
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■Onaswflch. ■*(**<» by tanertathMprke 
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6 (K . ... 
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Eraaoan . 
Aoretfew . . 
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12455 2453 * 25 . 1 ® 
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GfWFhed Hi+tvl ■ 3 L| 21 J 9 2159 * 0.76 
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Mllleonluin Fund Management Ltd flOOOJF 


Global PEP bl 27.12 Z7S1 2927 
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jmsRG 27 «(A . r 
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Canaadib . . . . 5 Z 0201 2 ^. 1 * 213 7 +7 9 2 21 
lAcena UBitsI - ..5 (4278 2928 xn 6 HLJ 721 
CampswMGrowlli 5 3915 5913 6255 +141 4.92 

Dhfeend ...3 34 72 2490 26 60 +0 8 6 82 

(Accra Unhsl ... - S 93 62 94.40 101.0 +3 0 6 .® 
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ArarSeil 
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CaplMJ Tit ,. 
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(Accra Units) 
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Ertra income. 
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(Accra U 4 Ksl 
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1222 4 22241 
3016 H*d 
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EmmlConl '» 301.0 303.6 321 
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1756 
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• 5 S 1926 1925 307.9 11 
Sl, 1214 121.4 129 
3 L 307.2 JB 7 J U 3 . 

SL 1265 1265 136.2 
.1 1130 113 0*121 
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96.46 96.46 KO 7 
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1135 1135 121 
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Scottish Amiable Ut TO Mgis Ltd ( 073 IM 

S85SaiK^»S9. 5S 
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UKSaantvK-* . 6 3293 34 63 » 
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W 
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■aurnallsinl .. 5 L 
Glonai Rnuwca.SL 
OriMHFwrt 
Aslan Ealerprisr SL 

Ansuoiua 5 V 

Emopew - SL 

Ewraan Incow*. -SL 
Era Small Can . JS 
JuanThen SL 

PadflcSfWlrOH 5 L 
North antortra ... 5 L 

Amer Smaller ... . SL 

FiniyUF**iF 
lACOri* & Gwth .. 21 / 


11655 165 5 175811 +) 89|148 
1 56.52 56 52*60 66 MSOB .06 


17804 7954 8567 
1903 98310507 
EB 563 2 BSA 3 30253 
IMJ 9 M 59-.57 
1 105 

c 8 129 01 

Si) 13802 1*657 

JbOft 3 ft^h Y) jg 
10457 10457 11 L 94 *ZJObbO 


Soulier (toi Zb 

ErapMH.. 2 b 


CU Jacun GthAcc 6 1 25 45 25 57*2750 
40 63 4 L 93*44 61 


CUMlMylaePlas .6 4063 4 L 4 


6063 tow 

bi^SS-SI it? 


S>< 280 A rota* Ml ft + 27 . _ 

SL 1910 191 6 2 O 4 9 + 4 OMJ 0 

OoCrifGFBlW JL 53*0 5 JM * 55 50 WZON 74 

Da Growth Acs 9 L 2 J 4 B 2 J 40 2518 + 761)82 

Mhcna 5 L JMO Jftl «J 86 7 +7 5*70 
Dalra* Safes 5 L ->S 59 4 ft 08 *-W 02 tan|ft 76 
DalnUtoriMfe SL 44 53 44 70 4 7 50 |*il 2 r 
DdJCH&Gtalcc 5 L 110 B UL 3 110 0 
D 0 j»iC«te .. SL 109 5 1 W 3 1167 
DoirtSPKUB 31 / 42.41 42 .M 4519 

OaLriM+i/l 5 S 80 15 MM 86 ftft 

Ua Pron+tr 5 L 2 J 4 0 Z 34 0 753 7 

Do P+ca+wr 5 L 2425 3425 ZS 9 4 
OaGoiUrOnAcc SL 2700 2700 2893 
Pa Staiir Cos ipc . SL 24.44 ? 4 44*26 31 
ttoSeroulGiu 5 L 1615 1615 1727 .. - 

Da rnrore SL 134 9 134 9 144 3 +)ft 4 05 

DeUnnltrtte . 5 L 49 JS « 42 BT 

■?{; fltff ff/j gg a? S 




6759 7190 
49 08 * 52.21 


.-,6162 6162 6558 
CUWwtoeSaSm 6138 05 38 83 

Do Acaim b 40 J 9 «59 A 3 zafriM 

aiQ un erGnwralr 6 98 39 98 39 104 67 433 - — 
106 49 10649 113 29 1 * 252)3 (D 


iQtoUKtetoSu 6 [»y Sy*WM 


Friends Provident Unit Trusts UOQOJF 
Castle SovK SafHMy Writs. 

/Z 24 U 411 AdnttaOl 

FF EmKy Dtst — rtfO-'VI 286 07 30451 

0 0 Accra 10 569 33 60358 

FPEraOUDH -5184 11 U. 53 *n.M 

Da Aura 9 ( 066 ) B 8 IU 93.73 

FPHnafatOU -SfcZJJ B jETSm 

Do Accra . . 300107 702 . 15*213 

FP Inti Gth INK - .. Sp 556 M 79 59 

Da Accan 5 1 57 27 5750 6157 

rwmh Amer Dtst 5 [ia L 9 13 U 9 136 J 8 
EtoAc cum . . .. 3 ID 6 ZJ 13834 147 06 
FP Pac 8 m* Dill .Sp 6 89 15925 169 41 
Da Accra 919923 lbl 61 171.93 

ssizmrm 


NwrihAnterfeas .. 2 >i 

GlobilTeeh $. 

PacHkEmw.... _ a 
C«n*TR .. 2 V 


17251 
02185 

127 JJ ■ 

123-96 12 ] 96*120 ■ 
11297 11257 136.44 

HJ-ii wrarararow 


(Accra Units). .. 5 >3803 2395 2551 +9 4 1.33 
Fond ofln Tics. „S B 456 3346 375.0 +a 9 3.48 

(Accra Unlul 5 i 33 J 2 ya.« 669.9 rtfcfl 3.48 

Omni- . . 9 39.94 3960 4 JL 90 + 1 J S 51 

(Accra Units) 5 101.97 1020 107 9 + 3.4 i .51 

CIKliracae .5 59 U 5920 * 6210 +08 LU 

(Accra Units). .. .5 13981 139 9 147 J) +20 3.63 

Goto .. 5 28 56 29.00 31 00 + 1.4 2 J 3 

[Accra Itoits) 9 33.19 33 70 3 ft 00 + 1.5 233 

High Income 5 17.15 17.20 1820 +05 7 7 

UcniiD Units) 5 bL 9 b M .00 65.60 +10 7 J 

MGrowtft -A 4981 50 00 * 33.00 +15 1 JS 

(Accra Units) 5 85.61 86.00 9 L 10 +26 1 JS 

Monaihaal Inc 5 66.99 67.10 7190 +22 4.04 

(Accra (Infest 5 8911 89 20 95 10 + 2.4 0.04 

JaproKCca 5 29.44 2950 3220+09 - 

(Accra Units ) -—5 3 L 59 31 60 3330 + 4.0 - 

Jann Smaller Cm. 5 83 Sl 8300 8860 + 2.1 - 

(Acam Units) ... .5 84 15 8430 8930+22 •+ 

Midland 5 36.43 3650 3860 + 0.7 b 96 

(Accra Units) . . 5 LU .42 1 U 5 U 80 +20 1.96 
PwnkalE* . . .2 *653 659 0 6755 * 1 B+ 422 

fheo+ai .. 3 S.u 24 oA 25 60 -W 7 5.6 

(Accra Mill . .5 36 71 37.40 39 90 + 1.1 5.6 

Second Granl 5 41 76 * 1 00 na 20 *0 fl 5 66 

(Accm Units) 5 9987 99.90 103.6 *L1 5 66 

Saul Iw- Cot .5 4021 40 Jttd 4 l 60 + 0 J 5 66 

(Accra Units) . .5 74 87 74.90 79 20 +05 5 66 

TrwKM - 5 27.40 XI 40 29.00 + 0.4 50 

(Accra (nils) 5 99 87 99.90 105 7 +10 5.8 


EMMtoEM Gnpthe . 51 ( 1 3128 3 L 28 
GOtoTnatAcc ...J‘/|JftJ 2 36.52 


Murray Johortem UT Mgmt aOOOM 
1 Wert Nile St, OaegfwG 2 2 PX .. 0345 C 

‘ 66.10 " 


UK Growth 
PadncGrawrt 
Japan Growth. 


W«.»X ..WfSfl 

15 7L02 

12930 

70.93 JO 95 * 73.17 
• 9 J 4 99 J 4 * 30.74 
43.40 43.40 4555 
4021 40 21 * 41.21 
40 J 4 40 24 * 41 J 7 
66 62 6663 69.19 

49 04-49 04 5 ( 7 . 69 , , 

1150.47 38 47 59 . 751+1 731000 


Goto Tr*t Inc .. .SL 36 J 5 3625 
NewZolandhac. Sb 49 J 9 49 J 9 51.46 
New Anfawdbfe. 5 b 4 8 J 1 «J 1 31.44 
tottowpIPEPAcc .35 4150 ALSO ‘ 

totHngdPEPtac — 5 >j 40 J 1 9051 
UiWAwntwCawkc . 3 L 41.73 41.73 
- ‘ c.K 4173 41.73 


21.45 2294 
23 26 2408 




tjajw 

to . .6 3139 5 U 9 


KMSteiNtowte — H 

Le Food Frueato .. .6 

BroktoUwH Trash 

Giohaj jStMts . . 5 L [4750 47.71 


UKBheCMphfe SL 2447 
UKGhdul Act , 5 L 2 S .05 
UKCMullac ...SL 23.96 
UrwweTjctteFf. . 5 L 3885 


3235 34 J 6 * 0 |jU 07 
42 20 . 4 S 10 WBU« 
30.65 3264 ““-* 

24 J 9 2101 
26 94*2001 
24 51 * 2 b 22 
23 14 * 2 b 89 
24 . 05 * 25 72 
3099 4163 


Global Portfolio. 5 L «J 3 «J 5 .. 

’ 4 L 97 4250 45 45 


NFU Mutnl Unit Itogn Ltd Q 4 MIF 
MMk S BgW ghBw d. Hnaw 8 ralferta«> 
EoaolrioOOTmaM DeaBng ^77 261010 

AritoEewkr 618556 8684 92441*1100 89 


. JL 

.SL 4244 4244 4 &I 

b 43 80 45.99 40 . 

VWGMhPMBIlK 2 3 L 99 51.99 5 
VtolCwdiPMUhc. 2 49.33 49 J 2 3 
teWa.. 2 356 * 3509 3 


SttrttM Lit* Investments O 20 BIF 

lBSlAadmiSq. EdhQwjto 
UK Eqntq uWtat) ST 275.0 275.2 294 «+ftJ|f.« 
I ww ILW Tuto Wnpu ) _3 UILS 1708 Ul}|f 4 4 llU 

‘ 210.7 212.4 a 72 »jtam 

. ,349 9 354 0 37 B 6 jtoBh« 

MdOrah*. 3139.73 .60 06 64 23 WJ« 21 (> 


PMkte 2 £57 
Gwth hoc IL 79.16 


NM Unit Trust Mngrs U 2001 F 
The BUun Centre, North Uarttoof, Porwno«h 


CWBntrttethAK 3 LMMOT 
CAM MU (nth fee 5 LI 71 J 5 
CUJfcjUtoSfc^LlW 54 


S JU 7 57 . 72**1 
65 J 5 ‘ ‘ 


65 J 5 U 69 6908 
M .03 H. 4 B 73.93 


MJII SGitwel Unit Tst Mg» U 2007 H 
NLA Tower AddtocotaM Raid, Creida* 08 - 6 SM 355 

Britlrt bln. Id 71 10 76 04 + 15+572 

119 10 119 1 1274 +200 09 
210 2 2182 233 J + 6.910 27 
1465 146 J Uft 4 ^) 2 l 0 74 

Far East 9 6 15 T .0 157 0 167.9 +6 8 

Financial ... 6 4 MB 4990 4010 +U 4 

Gilt 8 Fad Mine .4 2392 23.92 24 BS 

High Yield— 6 72 60 72.60 77.64 

tacanor 8 Growth ... 6 U » 50 10050 107.40 
innatlaajlto .. b 1338 1558 
Japan TetfiV ...6 41 82 41 82 „ 

JapromeGarorolv.hllObja Whig U 3 .J 0 

So 3 i sa.anM« 

., 77.33 7753 32 701+0 e 
6198.34 9834*1051 


MGM Unit Managers Ud dOOOlF 
MEM Km Meant U, vronaing 
Dealing - 0277 2610 10 Era: < 

Htrttoconw. . ... 51209.2 212.4 225 . 
(Accra Units) - .. 51347.1 WJ .4 3740 

UK Growth 51263 9 266.1 

(AceumUaUd 913232 323 9 . 

~ GU* ..5 44 63 4401 4766 

slsdfts 540 fi 37.41 

5 pacUljH>Gau. M12.11 U 42 * 24 27 

North Aawfeaa Gwth. 31 66.97 67 . 22 * 7151 
E ra prcw Growth 4 . bl 4829 9849 5158 


Enqalitos; 0708 
A/wwfcan*. — 
(Accra Units)?! 
Anstrnllaa* J 
Ufecum Uaitdrt 
Osnsdewcn — ■ 
(Accra Unlu) 

Enropem 

(AcCM) (lads) 
EntrainewiwJ 
(Accra UnUs)H 
FarEauGlhArc] 
GliciFl _■ 

UcmA UnltslH 


3153 3153 33.(0 
J 4 J 4 34 24 3652 
UfO 18940 203 3 J 
■lO 214 U 229 JO' 
pl 49 79 33.13 

M 1 B uoa 56 64 

UO 13820 147.40 
mx Z 4750 157 JO 
S 055 6055 * 64 * 2 , 
89 10 89.10 93.09 
9902 99 02 1 QS 0 QI 
MM 8350 * 36.43 
H 172 JO 12940 


C 4 MklRKaimta-. 5[»33 
CMIJbi Rcamrj hc r s| 33 29 



mu Growth inc 

” ” wAoc.. . b 

MACt . 6 

IPS Pot folk Inc .. 6 
SdnaniUiKMe . ) 
St Janes Man toe toe _3 


3559 3717, 
3207 32 . 67*3403 
W.li 7916 85 80 
7139 7752 
4554 4889 
3655 3924 
3553 3794 

3309 JJ .74 

54.75 54.75 58 47 
35 21 35 JZ 1 38 41 
31.41 3406 
4754*5057 
1077 Su 7 
4851 5166 
«02 45 26 
47.09 51 00 

47.39 50 47 
4951 52.73 

44.40 4709 


Scattlsh Mutual Inv Mngn Ud aMOifl 
109 Sl Vtocnn St. Glamow CZ 5 «A 04 : 

UK ErtHjlnc ... 3 L M 6 0 mi 8 2222 

OaAccww 5 L 242.4 244.7 2604 

mSa*rC*Eihe- 5 L 123 7 1290 1373 

BoAecam — . SL 1*112 147 2 136 7 

aKCrowrtfne.. 5 L nsil 43 63*4881 


OwAopro .... ... SLI 50 99 3149 * 55.08 
SHKtOpMMrte .. 5 L 43 43 44 .IM 4710 
DoAccum SL 4604 47 . 4 W 5079 


DoAcoim 5 L[ 4 ft 84 47 . 4 U 50 79 

MM tame lac ... SL 140 52 90 92443.77 
OoSoAri. . . 51 , 4679 4725 *.“ _ 


Prow te+T Age 614189 42.89 4668 
hnewnank . 61*254 4 ZJ 4 4509 


4070 40 70 45 4 lj 
9 JO U 4 J 0 12700 


Waal Seat. SLI 45 J 8 45.38 


W 


UKSoncShshfe 5 L 44.52 45 . 17448 . 0 ft 
00 Accra _ _. 5 L 48 77 4948 * 32 M 
{KA 04 Pins Inc . 5 L 45.93 46 . 40*4937 
3 L 56.35 5 T 13 *W 7 « 
SL 239.4 2928 2385 
_ - . , 5 L 2 W 6 2632 Ml 

Far Eastern toe .. 3 L 8 * 92 at 90 «. 

5 L 1535 9350 I 

SL » 02-3855 
.... SL 59 27 W .82 


CuropeialK 
Doacoan 
Far Eastern toe 
DoAceM 


Hh-raratoe. |L||g| 


MW Imectmeut Maitagen Ltd (QS 59 )F 
AbConriSl. Haddington. E. LMHaa 0620625867 
tow Jatoi towBKon . OUOOL 5 10015 1035 4 T 7715.0 


73 2 L 73 »JI 


ErcKybiOMw 
Ucahhltolu) 
Find. Property 
HtohYMdT 
(Accra Uadll 


‘ 55 94 55 94 60 20 , . 

5130 51 X 1 5 U 0 HUH 40 
40 85 W 3.85 44 87 +063 8 0 
U 10 1310 1414 + 54 - 
5801 50.01 63 75 487 . 

.,183 2 183.2 1948 +46 

CjrOMnSrtlrtgi -SllZT l 12 ? 1 136 T *03 
Em»«C • . I (6452 64 JZ *6 « toll 


- - 617313 73 13 77 80 

• FdMntont LAI (12 

S i or up/oiii u 
7 47 347 47 36465 
LS 2 6852*7289 

I 39 90 34*9657 

336 39 336 J 9 337 8 b 
4100 <1 JO 43 83[<0 
W 59 201 » 214 46 *0 4 b [4 J 3 
13.77 34 . 10*36 28 1+0 33 h a l 
6 B 354 eb 43 9 L 97 l+» 77|4 41 
U 0«7 114 JO 12 ft 921+427 
66 20 bb .96 7123 
6 6916 6916 7357 
. ..M 9502 9694 LOT U 
PPT north America* 080180 10180 10830 
FPT Gold J. Candy .613780 37 00 40 21 , 
FPryroreiSlm 6 6506 65.56 *474 459 
PPT Global Bead 6164(0 6453 bB 441+1 lft |4 21 

PPT Thai b 38.23 J 8.90 4 | 38*141 It JO 

PPT Cart .. - 0 lS 02 8902 69 OZIkKMN JO 

BSS^WWflHI I ni* 

ErWBSeWrCai JLK 76 MT. 76 r 


GA Unit Trust Mngn Ltd aOOOJH 
PO Bo> 237 . YartYOlIU 096 

CANDA 36 1 170 2 1734 183.4 


37 57 1757 40 181-0 13 1.02 
-bl 45 3 b 4536 4 a 5 ll+l 48 l 0 00 


Mil dm Unit Trust Managers Ltd QOTOiF 
c/a BaUlleGWhrif HaUanefO EHJflEY 031 222434 ? 
MaManGnwenl .. 0146.00 96 00 99 56 WjglS 8 ft 




l.-Cdropoana Aomal Rate 
GT Unit Managers Ud CL200W 


PPT Enron 
PPrHoByKoM 
PPT Jaoan _ . 
PPT UK . 

PPT Hart* Amtrtc 


. it 

Far Em & Ces> ... 5 L 


INVESCO WM UT Mngei Ltd Q 00 D 1 F 
11 

Special 

(Accra 


M anal if n Management Ud ( 1200 ) F 

mtaaSJSinzqgdo 

GUtaPwllm . 5158-7 158.7 167.9 * 14^41 

bnl Groirtl ... 5 L 130 ? 130 ? 1904 1 


■3105 3L05^HB 

S I IWM 193.0020600 
■ 93 J 8 93 J 0 MOJO 
” 97 JJ 97 U 104.10 
3 L 17 91 17 91 . 19.23 
| 3 \ 2 D 00 20.50 2204 
SL 34 70 24.70 2633 
SL 2786 27.86 29.451 
SL 493 ? 49.39 3268 
5 L 4908 4908 » 0 O 
5 L UO 50 UttSO 139 20 
13970 239.70 25300 
I Carr. h,im 06 mm 7109 I 


SL 16 78 16 7 H . 

SL 20 87 2087 2217 l+ 0 Sg .77 
5 L 2405 24 05 25 . 551+0 UD. 77 


Confed era lion Fands Mngt Ud ( 12 QUF 


Lnunway. 
Growth I to . 
Growth «r. 

Hfghvrami 


SdultarGat- 
CaudlAd E>+<toX 


lGihiiwSl Loaded EC 1 A 9 DE 07 J 3 b 6441 

tefeKSeUSnSirllSl 1061 1 U 4 + 2.2 330 

aSuDWarod.. 5';|56 53 57 JU 6 L 3 b *U SB 7 
U*fi 32.8 1516 163.4 +5 0 509 


_ tolSto&ito Sb 1 S 2 S 1 K 8 16 J .4 + 40 D 09 
.SlVdUKftGed 5 '| JZW 3 aa *3514 +iaj 6 3 b 
MabtoPM. .Si 41.95 43.98 47 . 05 I+ 0 JJIL 96 


PadfKEt+mpt 

USEurest . 
north America* 

Enraoean . 


J 


SSSUZH 

il| j] 5 

6)1833 18 J 2 19.54 
3)44 88 45 88*47 29 . 


Gmunr. . . .SL 
Global facts toe . 0 L 


.iac.'J 

uaoai<w«/fee _>>t: 

MOMT — 5 L/f 

launtaugnal SLll 
toil income ... 5 L 
JiAaa&Gaweral SL 
Kwtna Saonttles „. 3 L 
Or Ml Ace .. . 31 / 

Smili Carte 5 L 

UKCjsIUIUk) 5 L 


EnrDemn Ennapt J |5140 53 . 41*5506 
PacriXEs+mpt 


33 57 3398 35 CD 
.» S 177 


UKUDUAlUeeJ 5 L [ 146.40 146 . 40^010 
UKteSUs ... 51+15821 5821 5 L 57 


SffiCb-'iUUMfie 


ABtatoGtintort IL SB 06 5806 * 61 . 
AtotoKlMtoT. , 5 L 67.67 67 67 * 71 
General EqaltM - 5 L 5 i 7 b 52 . 75*36 
Great Briun CM . SL 3911 3911 sl 

SS gs 

8 RSSIP* ^6 83 «« 2 J 5 KSBS 
SSssB^r m 

99.48 ... 

26.16 26.16 2705 
2964 2909 31.91 
7 L 26 71 2b 7322 
15.12 15 12 * lb 0 * 

HOB 2400 25*2 


FarEnst. . .. . S'. 

UK Smaller Cm . 5 L 91.53 95.00 Ml 6 

Enrooenn |L 5100 5 L 08 34 41 

Jjqjntto Growth. 5 L 26-46 26.46 20.24 
■lanrad tololla SL 4*47 46*7 
HMIranw... .SL 124 9 130.8 


N&P Unit Trust Management Ltd Q 2 KJ 1 F 
35 FaMUIa SL Mancbctre H 2 2 aF 0612 J 75 J 22 
NWUKGrihnhSbJsSrM 34.46 57 . 94 /+ 12 pgu 


Pmvlfait Mutual UnH Til Mgn LU (WftOTI 

VtsSSSFlY"* 

SSsxjs s is 
gpss; 6 j.-is 

PM Q+ereenGU — J 48 J 2 48.12 3 L 19 
hudentlal Unrt Trusts Ud (l« 30 )fl 
51-69 Ilford Hill, Ilford. Esua <G 1 20 L 081-478 JJ 77 
QHll EhOdlfr 081-478 3377 
tourowtory (toiling 0800 010367 
1 . TwaMi 

2223 2203 23 77 
JOUS mi iftnim i*. 

ftrtONMllMAa-flpOm 101 15 10 US 

ly, gj MJJm 


. 1«4 1818 194 J 

Inti Growth Inc .. .SL L 32.3 134 0 1426 
□o Accra SL 142.3 144 1 1333 
ftotoV Otwetae . 5 * 5&40 59 89 * 3 ? 4 * 
DoAccum ... — 5 L 6270 63 26*6730 


Snrttlsh Pro* Went Inv NM Ud UOWlf 

' ‘ " EH 22 VI 




EMtyGronfU toe. 611704 1744 10 M 
hill Growth Act .. 6(19 90 20.23 lib? 


Hi Growl* Ace „6 _ _ 

toU Growth life ... .6 19.08 1931 2067 
gtobal toconw Act .6 Z 367 2301 23.48 
MBritommtne. * w.oi 19 13 n«f 
*»*« Luton Ac. 6 19.52 14 . 53 * 20 . 
henrtac Lead*>/ toe 6 / 1*09 16*7 .17 


N&PUKtaeam .5 
MFOR .6 

fUpSrikrOri'iMl^M mSuKmKSB.E 

H&Phron/ildaal. SblbftftS ftftbO 716214080.12 


! .Sbl 74 20 75 J 7 8002 
46 66,444 71127 
..30 124 SO 




^S 55 Kra!TB 427 13427 i SbO 
Rwtoaia aigtoa, tfa /ni 67 azw^h 

ftrcw 0 HiGrtk_ 6 Bia 2 a usjb i 
towfeatultoUSm to. 61*7 3 7 47 17 M 


SeotUrii widuvnr Fmi Mngmt C 080 G 1 H 

ffiS'fSfi.ffli 


. JibcAec 
UKHlgt lac 


Guide to pricing of Authorised Unit Trusts 

Complied with the assistance of Lairtro §§ 


mJIlili 


UtbAnwrlac 




20 U 2019 217 
)«75 jyi iw 
1406 1406 144 
164 4 1644 1703 
L 382 1382 1474 
1243 129.1 1379 
8221 82 21 87 67 


FPSl* 1 


INITIAL CHARGI 
uub. Usad n drtv t 


Ckage rtM* on M to 




8221 82 21 87 67 
-.7109 7509 
6141 67 41 67 4777 


30 51 5 M 4 S 2.77 
2287 2287 24 32 
2207 22 . 8 * 24 24 

Consist art Unit Tst Mngt Ca LU (I 2 OTIF 

1 WUK Htoi Yd LsfeBA Bridge. S £1 IN* 073407 , 59*6 
CDHtatrotur. . 9122.18 22 . 1 M 2387 |. 34 

CanuvunuTAB . 0122.98 22 . 98*24 731 . .1 5.4 

Ca-co Pension Fds UT Mgrs Ud (lOOOJF 
78-80 Oorrtin. London EC 3 V UU 07 1 J 83 , 9*94 

EoartrOrtl Aog 5 flfL*Z 0 582 8 542 71 .{462 

Eavllj A ce 4 ug 28 — 011366.4 Uftb* 138961 .U 62 
ConMIl Unit Trust Mngn Ltd UOOOIF 


Gartmare Fund Managers ( 1200 JF 
Ganmn Hoee. 16+18 Moamint Stmt 
London EC 3 RB/U 071-7822000 

DeallObt tody 02 77+264421 

[manor Sere lew Pivotal 0000-264 336 
UKCmrihFrak . . 


EEE-Stoe ^ ssfesus 


J 3 37 J 3 

0 L «•» 7133 3153 +U 0 1 J 7 

AonlMU -SlIjI « 31.48 33 62 + 130)07 
bSTabwe .... SL 120.10 20 10 2135 <055 - 

. 5 LIJ 9.71 39 . 71*4219 +LHD.U 


Brin* wttdi arm aa baughi by IMtoUSL 

BID PRICE: AM eta mMptoi ute* m 
p*M * umsi Mil « sad Badf by team 
CANCELLATION PRICE a* mm 


RMIum Unit Mgn. Ud UOOOiH 
HMabc* HWB 4 , Tirebrojw Welit, Knot 0892510033 

BrtUaufe .. *(2127 =17 3 230 31+6014 69 

MiroaOto) 61134 0 134.0 1*24 +2 91346 

Rd taper (Act) 6(200 Z 200 2 21 ZS I +4 41146 

Rm* Asset Mgmt (Unit Trust) Ltd CO 90 S 2 F 
p ** m. FrMi nmn. Smub 


147 U 4 47 * 12 * 47 +a 07 K 


SSScrn-ih.^LlSS 




dm ttanmuofts dah « nMutTh stomfa 
priu to aMnn to « pram » sM berg 


Preaml toadnd 3 L 1 B 3 42 U 42 89 . 46 [tl.l 0 kS 5 
PafAccnra) . . 5 L 072.82 1 I 2 RZ lB 5 J 3 Lu 7 pas 


Da (Accra) . . 56 07282 
UXtodQ . . . 00 ® H 

UKSauIhrEM- 5 LI 73 73 
IncatBtFnafh . , 
PreftmaSBiie Jl[ 22 U 
HtohtooaaK . . 5 L 124 J 3 
!«i Fed I to. . . SL 2403 

UKEmbum 5 L 196.62 


B 103 32 * 105 JH 41 
73 73 71 79 Q 7 H 0 S 


2 13 2367 - 0 J 7 
4 JM 26 W + 0*1 


iwnwin .. I JLW nqo 

7266 72 66 T7& 
82.76 827 WK 97 
(Accra U nun „ Pt .|84 * 84 40 * 89 .71 
EnSmiMrlrc - 3 L 16 J 1 1631 17 41 
French Growth 5 L 94 14 5*14 S 61 


USSiUJM-CU 
(Aca* OnttD 
EaroatPtof. 
(Accra U* ft) 


Managed . . 5T99 68 bO 52 6*3 “. 

ssssgssjBa 1 *" 


il+SlT'ifKH 


: M ott onto totar t* mam » 

Ufa MMW, M M prica MOM ( 


SCHQRE PfUmCULARS AND 


eas?u u « K .5 

HCSounrEro 


SS'SL? "JSwSlI! REPORTS: Tten*«rto»n( report iw *■* 

roy um. BMnay ■■ cnun+BU/rai u wm nrow » Bwdrrtra nn, k. nM+rad Ira to rom how bn 


Sooth EaalfeU 
Sbmpor Eadtm Fowl Mitgt LM Q2OT)F 

BKW 

Sfarp (Albert E.) & Ca t lftMff — -. 

eAitsnsg^tstPv 
Mtssr iSBiaga m-I. 




' ' KUBA 34 XR 081 

49 l SS.SS§ 

SiS UU, %% 

1248 1248 1391 

-, 13.90 1390 1530 

Call a Filed Ml Inc * 38 76 38 76*41 47 
GIK 8 f lead let Aec . *[31 83 9 L 8 M 53 45 I 442 
5|»68 » 68 42 . 4714 ( 6 , 
5 1 48 60 4860 5200 M 2 «I 


MnUniMi 
Prooeny Sh be ■ 

PrarcnrShAccH 


FithKAS-toartoo IL 
Global Ik 2 Gift 5 L 
Gold A In] Ret 5 i, 
UK&tain»MHl 3 L 
•nowFoto 
4 iwnun SL 

EtoMto* SL 

EaroSitOapi . SL 
Aroma EnoglK .JL 
Haig Knag . SL 

PAdficGnonh .SL 


IJOJS M 33 KSS unto 77 
19315 9315 99 52 iL 81 UJB 
5182 Sl 82 55 57 + 135 ® 70 
18502 8502 909 ] >05112 49 


Accra umu 
■ (RtogtCto 
Growth 
J«*aPe»f. 

Accum ihdcs 


3 L 57 JS S 7 .S rtJL 
- '43 48 4 ji 9 46 .T 0 


-*--3S«s»B8S 
.is gm uni as 

jESsoStarta 33 2041 ta*ldlibb 

S»mWAK... 5 L 4 ft . 03 46.03 W 04 
Accra (Mill 3 L 4631 4*31 5035 
StSd,. Jl 1 M 7 140.7 157 2 


TIME II* mi 


g**ta eat be gtotoud hm to arngg hn te» 
■tonagn 


90 05 9005 9 VS 2 fUf 2 tt 
6539 W 39 *9 43 +ui Ltn 
74 91 74 91*79 63 +104 1 SB 
44 83 44 83 48 Q 8 + 4 .S IQO 
73 1 ? 733 7 78.90 +i% LOB 
12156 12156 129*1 + 3*1 100 
[ 95.73 95.73 102 t*MttM ,96 


siMfmneT S?) 

Ml Band 11 


* 1*9 6109 ftfi. 


- HSbOf S* 07 * 46 65 lioaf 7 O 6 


Iba nabob ■ a Uvwti (MJ - 00 IH hllOO 
taw ( 4 ) -liOf * 1400 Rom(«)- 1*01 to 
3700 1701 tonUMLOrti M *9 

(Moa * M cn m> hatoj gf dn vrtcrian 
Mat a don puM to hw wy «tw ww 


Writ rtfttftMiy aotts M onBDBl in 
a*anmknn«n 

FT ibBjgui Funds Snrict 

Bite tan wMIMTnm 


UKMjtarWt.. 

A ww ra 

J*MKM 

EhropBin 

em. 


S\i MQ (A 2 S m n n 

JJ* «« bB*7 S 5 

Si 1 Sn'S M'S * » +093 

3J+ S 2® « M.59 «» 


■a 8* M MSB : 





?t! Era SS 77ftO*lrt _ «B0toCedGto»l5. Ul3 4S«K4*Ml ' 

ssassatssa : 


- Sooner Cm sllQ 09 in; J 114 H 05 O+ 


UK Major Ctft 
tariu 


a DM. SLIflSftD 6J6W£ShJ2&S 
SL 87 J 4 S 7 JW? 298 j+LHB« 
J>ell«J 108 5 U4ZW20B.65 
• Conpawl Arenul RMe 


101 Raw a*M SMri. (aadm WCM KM 
Turin -Ml -844* 


■ SL 7L 71 73 86 

iS Sw sss 
-ft saw 
-n«iw 


-stls-ff us 













FT MANAGED FUNDS SERVICE 


1 Current Unit Trust prices are available tram FT Cityline. For further details call l 071 | 925 312B 


a KSSrffi m* 


Sodeft General* Tmste Ranraot OfiOTJF riffntnmth foal Mixm pi c 

UnratSOstlf^MtOXt. BCW3AT 071-2481250 rnim nuon Fl£ 

auSKSfo-.-.JiaOi , 


A itagy LHe 

EimUBHam 



Fidelity Invetbmnt Services Lid PkMaFdtaU 

ipi2 i Jlgl |g luwj usmI +SJ 

5? g edgdw a Parity PortfaLla mSSS •-« 

3 j9UpMARBltErat7M ,071-6385658 rBAfWtlmttt 

85 M$HW uw,MarB 


RAnPnFSAKU 
toBteFdtaU 
fteow w a . 


CoUd-CorttL 
1*63 154.0) +30 

flJ 98J 42.6 

1152 121 2l -3.il 

UM 12011 *331 


Md6 2783 4ll_l 
gm -68 
TOLS 406 


TUSUHIM 1 131 

YtotoKnUt .. 115 


Centoj Lift Pic 

- 2EjI»5trMMUI.LDM0o£ClBWE 

“ CHy Of gftilim 18 Httlawno 

- LHtMk 

- Far East EnapECM. 404 

- Fmorinte. . . 5n3 si 

■ Moray .... 1638 173 

“ S0KIU9UUIM 77.4 E 

~ UK Croat* UPS Ut 

Woridfiroirih— MSB 114 


Wurid Growth.— 

PHtalad 

FifldcVlwTm 




Wart y SpBtbjC 

tcnmmiMpwB^. 

Aocncaa Gnat* — 6131-58 3280 3*01486 
28 70 2120 310* <0» 
IB 10 ion 3031 MSI 

g oj M.70 31JU rt» 
07 2547 2721 *0 44 
1300 IS. 95 16.91 025 

ZMZ 2372 2936 88 
1390 IS 57 14 80 -# 70 

asfeEss 

6123 13 2987 2742M5I 

SonsrttyB UnrtTat Mogn LU dOOOIF 


tohertFtenfBt 


Qnf£ME«m 


‘“Slim flncdMHrBr.5*takKSnta 0793514514 Ural 

1 9Q untfUM Pnom 

tS Fbed ta-Oeg. WL8 3607 -02 - Enter. 

*“|B SS !&=.-=» ^ *31 : {SI 

- I gs FvejaAB. 1042 173.7 i?.l - Dual 

' I i £i Eauavte. _ ... 256 27 6 +03 - Hotel 

l2b 40fc i 4277 *70 - Ugta 


£35 MufrtKa... TWO 0298 +13.6 

rrf OlmEanuapta- 674.0 707J +472 

LU G« Edged AbT... . 4000 45l.7 43 5 


® i a sssss^-isi su *s? 

SflSfiX&dlft 1 ill at 



Standard Chartered Eqnltor O201DF 
67 ad Broad Seta. EC2M UJS ' 071-2801 

sscrrlfii An 

Standard Life Tst Mpat Ltd 0730)11 




39 3339 

449b 4581 4868 
M.79 2636 Hl» 
29 78 30.46 3237 


Untt 

M32 1470 

_ HonwiniA.. .11416 1793 

- Funds hi Court* aaiarlcaa Pnaita- — 1123. 

- £ 70h*ldig27 (44380 446 7S| -.1172 Hgjtawfc 1»7 

- wmiAmu _ ... 1 im to i£fc 19 1 ho Zo Cm 4 

ESSt^Fii 

M kesl- 1 «• 

3 EHfcrlL 0 * 0 “SSI -| : Sfig&- g 

66 Lrard Brothers & Co. Ud Am PnantrAcc 212 

- £®SSEa:-fes S8S1 da ■SSBSfcr:M 

® «**« lm « ?r&5* _ 


KS + - W S2 M. 

E 071-27B4«wf3jyw! te 

tom to m B*jeQ 
PtottlrafPeffarrtanCy. I115J 
43.0 *11 - PtoaionsASriaOTOrt [77 40 

Ml 406 - tortlrai WHh Profits.. U63 

LUO <qj - PsnUKMAFMtd 

o; +10 - PmsUKFfluH, 

L26J +1.7 - Ftm fagm* . 

I14J +2J - PMInkiDMilta. 

. , Ptntm 

H?J| HSt - Pno au 

U7 9] -16 1 - PtMOlIHUIOMM 

213.11 +zof - taJ*Hoor ■ _ 

14161 +3ol - teUMMMUai. 

.... M*sl & Wbi Pm PC- 1 1182 


RS + - W SS 


■SS.-W3 
+180 
«L5a[ 
, +5.701 

8920 *290 
1744 •-* 

1249 


Headman AdndoMniioaCb 
I 3Ftatoiy«ic.l8idaa > Et3UZPft 0714 

- VXUwCj 2882 S066 -2 

- Flirt ImonL 643 670 *0 

- H.dmcrto. - . 2370 2322 *t.. 

- FarCH. .. .. 32L2 »1B -01 

- SJoqiI M aanjol „ 301.7 KIJ +03 1 

- OvnH. ... at5 2227 *0. ' 


- Ejtglt Star IitturJMldtod Anar. 

fUttfS 2I3»I°MJW 


♦5.9 - WWW CrtHlal »z 

ssl : Bsgt-.“K 

Ertvaa*- — 143 8 

- MJ CljllUl 633 

+03 - Milan 722 

- Frtlrt Capital . . 1160 

+07 - FnUHOoms. 1657 

-04 - Detoab CapHil 122.7 

+H4 - DrtrtllAcn U70 

- LBfhanlUnm- . 256 J 

1&2 

rtb - CHItanfc Life 


I ConitaMe Ufe Amnate Society 

SK^rraasp 1 ®. •» 
-BBtr:- 2,4 2&t 3S 

- 6IR A Flirt In . . 1772 188.6 *1.1 

- MgblrcoiM ._ . . 247 1 2601 *31 

- nuUOfTMtli , . . 143.0 1903 +27 

- M i m n a 1770 186.3 *2.0 

- Moms 1663 115.1 -0J 

- HaWiASMrtUi 1684 1773 +43 

- Pol lean 2023 212 7 *23 

- 6704 1699 1 78 4 

- Swim Camilles. .. 1106 1164 481 

- Social Slu. _ . . 1*2.7 U15 443 


...|U10 1379 -L7 


_ IKEMtr JUJ 3311 #22 

- Fla« lama.. Z»3 2482 *02 

- SpaUalSxs 238.1 2534 +17 

KdOMCill ...1333 163 7 +IO 

Fir Era . 2563 2725 -05 

U UrtHrt. 271 7 287 1 +16 

ZB Dmsn .. . 2584 372 O <06 

Ean«watataiF«<L J»42 2173 +07 


Uto taneuttn »t Scotltod 

575: lao^dr.Si F^MWTiCHlSCB 

. I 49 l li *lai p| *i— M 

_ M«**SFl* 2«J7 26 

_ CKtm-f , 42J.1 44 

. ham. . . 277.7 7* 

MxatUjrHi 2313 2* 

~ Fla« ininra 273 8 271 

" 2Mb 24! 

- 70M4rf*, a 1178 13 

- hnennaiji 198 3 Ja 

&««*■ ..187 2 19! 

- L«'CW 76 7 8! 

6wiM 

_ M aaaft* 11758 Ilf. 

_ C^aruLdiul 11481 1W 


FMEMb 
Fiart Icvhi - 
UKCoa.1. 

Rant Aneiu 


- Kill Saouel Ufe Assnr. Ltd 

- HLd Tomr. Mfiuaai&f ft! Cinjdc* ,081-6864355 


~ Socanly Fimd .. 

- BrimiiFart.- 

“ fc n ii n — kf— 1 f+V 

* Dollar Fort 


356.4 3772 

379.1 40 LJ 
397 2 3780 


- U fftime Assurance Ct Ltd 


Baeaie.r Sljbihii 
M » ris«c G-aaU 


rj^e»Xw S£6 3965 -02[ 

Sm* 8 to . Sc, 9-_- KOI OTA5 i.97 pifS^Ll TOO 5170 31 

^5 •••- fl SStSSrzZ-TL' VS* “I +fii 

fi z a si 11 

Local AottranttB Mutual ZdvccL T*L* Eogp. ujjhui -321 

2 FmStnn. London EC2Y5AQ .0714881815 SSV' *Z2Z 



2 Fdt* Straw. UrtaEgrrSAO .0714681815 VI 1 

L * BS«S fc^S a M £, 

f -AiallaSI+tnty is Local AatMritlB 

M & S Secmt ties. Ltd , , Si 

a nn a rt StoU -Z.1 103.1 I -02 10.46 Eon 

UctamUnKil I i«77 1 -470046 S3. 

HAKIFSrtB I 3073 I Z!'l9W Si 

Uirit T rt Hen Ltd oaotmt Horen GrenMI bmstmeot Fun* Ltd Si 




SA ^Vr 

UB J Hl-1 07.4 

S Erato ”" 96 )Sja S« Its. 

EBnpsatoF_56l3I89 33J2 J5J9I-KJ 4 

Stewart 


■I 2527 2*8.6] 
|97 4 2774 3161 
[7173 7331*47753 

tauSbsd 

199.7 2001 2133 
1265 127 2M 137.0 
U7.7 1109 125 a 
127.4 1286 1361 

fes K2 TiM 

aissd 


I 1747 

“ Far East to 244.7 

ErtoCap 30.0 

-02 110.46 Em to 365 

-L7O0 46 85. Cap 4442 

..... 1757 85. to .- 628 7 

. ifj OAF. Cap. 340.9 

5 L “ OAF to. .566 6 

I ,,. Mon or Cap 206.6 

ii zsgrjs-~- lm? 

5 J5 PaCaCra - - .J289 

PeaEooto. (338 

379 PceAaiEaCap 32.7 


2S FrttoEqCap 32.7 

— J2J PrtAaiEAto., .... 381 

— ?■£ P« Far Era Cap... . 24 0 


to Far Era to- 78.1 

taCmCaa ..-139.0 

toEmto- J4M 


_ USSAUBOrSwa 

157 MaajTrtStpft-.. 

157 IhIBomSb— 

Japan Sep 8 — - 
EmpoiSaS.-- . 

KUi totrlca* Sap B-. _ . 

MoniaD Stanley International , , toEmto. ‘“..TJdsS 

u OKEmobiIUV .. _T gun I | . JanatolFab 

16 OwSSSonjtMV. I 1905 OB I ...J - JS^ES 1 

M yr^jBhartneUTMBBmt SLfc.' $.4 

“ j ffao &WBt— ..|49J3 5LQ9rt| +L32| 150 totolraLSV— .. 25.4 
Japan Erato. __ . Jmj? 3611 425(879 toEmto ..... 345 


(tortalWta) 

Stnnlirand loti lor Mage * Ltd Q2MIF 

Se3BSCT.‘S0iP?ii» g pj^g --]b L g H Z3||| 

S»i AHHnca U«H Tst Hnoort Ltd CI204UF S eS,' fflfiSL; J|?Sg ^SoSf ““I*® 


1839 458 

2489 4&Q 

190 4 465 

257* +89 

&S ^9 - ssfes 

35Si SB : ™ 

3409 +02 

j$tt ' bb of Westminster Assurance b) 

|$J| Zai Z Wto j^SWtoOwyBKMMmKwl 

35^ Z S^ilttFirt.T.'.'.'jsSi 40 

345 -09 — ' “ “ 

402 +L0 

255 400 - 

296 -10 

4L1 40.9 

4B.0 +12 - Fraeramrtiwu 

27 8 40.5 

M4 -06 

322 +LO 

374 411 

M2 So z Clerical Medleal/FIdillty Investment 

312 -OO - {UriMi P lato. BrisMBSaOJH 0272 

364 40 B - la ni6nto Frtrt 


- Eiaimu. . UOO 1165 +26 

Far Cram . . 3245 3412 au 

Fd odn Tos. . 239.0 2516 +42 

CIK4FMM.. - 1897 1*77 +LO 

■1U Nlgtlwm. 283 1 2780 +48 * 

* _ iBmaUoaat Croat*. 1422 1478 +4 0 

_ Hanai iP . 1952 2056 *20 

_ Morrt- ... 217* 229 1 +0 2 

. KonnAneHcaa.. . . lie] 1742 +5.7 

_ gftoa .. . 2148 2261 +31 - 

_ toran . lai 7 17U 

_ Smancr Coiua* k* 112.7 118 8 <0 2 

- SptslalSL..... ...1587 1672 +23 

Z For Eqnlie 4 La« u* AXA EMI, A LM 

- Cara 1 1 ft tonn Company Ltd 

= "flW 

--Z&S3S&L a S -- : 

- nplbPi* oa.fi . 221.2s 

- FtaUrUrarU Fd 406 60 

“ taiOtartraary-. 23500 

- BvIMhwSaalnr. — - - 0123 


1773 +43 - MconarFral . 464 7 4918 

2127 4U - topper Satin A >883 41D9 

1784 - PnprnySctlaS 626 8 6M2 

116 4 401 - financial Fud. . 334 7 3M2 

1715 +15 - MaaMSml... 3797 423 2 

UanmdSrloaC-. 2JS2 248.9 

UK ' ManpodSwlnS.... 7122 7497 

XI 6 21 Z WOBVWdFBrt.- .. 417 6 442 0 

1+7 7 So Z Maqr5aftaA 2630 2787 

2980 +4 8 . MonlMln- 346.0 3643 

147 8 +4 0 - twlla Fond. - _ . 437.6 463 1 

2056 +20 - FlarttaUFkPd. . 3U.5 3297 

229 1 +0 2 - Mend Sec. Fd ... 1435 151-9 

1N.3 45.7 - Evopeap Fund. . 4753 9M3 

+31 - Manual Rem Fd.— 1892 2003 

}?■« ' FnEraFand . . . 367 4 9888 

167S 3? Z 2870 3046 

1073 +23 - Spec SitaFod .. 503 0 320 7 

, r— ■- . ■ — MaaoiOncy Fart SU 2*14 

EMI, A LM Jasm rw ... 1626 1721 

„IU Clobal Bond Food . . 1422 1905 


Mfo + or VMM M Bfhr + n 

nut » Sms Mm Prlu - 

% HELBritwolaAnteCoLtd-ConM. 

J 051-5505000 UulaOaJFrtdi 

Bu+pCaMH>tUi 918 

7671 +4 5 - RuiDgaCailBn 1081 

U4 4 +7.7 - fc-tot*rf»ltoMf W2 

M 5 -at - BcraLnniabovTi 104 2 

1*55 <01 * SzropGrmjflCrcwtti 969 

to 4 *34 - 8 m tan tort final* 817 

746 9 <49 - Bsi.nji II* 5ml* On. 77 1 

12b 2 *33 - FodHiWWirtOto 965 

&H8 +60 - Fidrilr JUnttnari 104 6 

1971 +26 - FifcM,toirSoS4l 117 9 

808 +24 - FaWii**uan 1121 

FIMIIlrUaoPcan . U9 3 

1851 +35 - F+IH.If Lafouc- 765 

1547 +36 - FiaM,r man Iran 1045 

232.4 +01 - FMOlLS&radlai 1126 

240 * 402 - Fukuy&ittalCaM. 102 3 

H41 <23 - Fidri.lt bMI A lie 74 1 

102 8 *9 7 - riM4|laMtlln 667 

127 9 +|I - FiMntknl&M JD2 7 

IMS -2 7 - F idrht, Jabrt B02 

SO 4 +3 2 - IdlUlJlHllPla 71 I 

*7 9 417 - ratbWJJSrtSpSm LB ■ 

Fawn. Known 86 5 

FiorliiiSC JUia 115 2 

FidMiTfSlatialS-tl .873 


RsrT3iHA12EE,a&!'4&15999 lannLiliwh* 


674.0 *2931 

290 8 3862] 
188 4 14841 
961 5 low ' 


City of Westminster Assurance b) ^*“ u S«Jrty 

^4^500*etrt7W<»l | l » , IC W lll(92NU BXf&23SK 545 0*1 

’Si ^ 40 2 
4500 4746 44 1 

260.9 +3 7 

5<7 4 428 

7743 +30 

1963 20bS +17 

, .223 2 Z».0 +2 2 

lira CManbllarUd.- 193.5 703 7 +1 J 

uc Mom Fd. 1261 1S.8 *14 

MrtdFd. . 177 8 187 2 +18 

-M+rtFl. . 1 189.4 147 4 .11 


■tad Fd 

-MtoFa 

Z Clerical Medleal/niWIty Investments 

. jOnn Plita. Bristol BS2 OJH 0272290566 


Ejaalrie 
Ewdlr .. . 
Mart* Aractca 


U Hataa, Brentwood 

6fs79 0 986?*6S 



7585 7505 8027 
7827 7829 0373 
48 48 48.48 5157 
6422 64J22 mi at 
63.13 63J3 673B 
9438 9438 ».76 

6I4L93 4252 45 23bU2U20 SjSXZZrSfjf 
6140.74 4133 43.99 kU9b-10 


PbUlIps A Drew 

17 nT n i'iT^ 3 - 
78 he Em Sep ui 
« HKMtoSmA 

■M Datovn 

Can— nJMc Sep 7 

BWaRIrtlS) 


taodEWb 

Son Ufe of Canada Unit Ufa Lid aoOOHf 

grt^jraWOPtAHras 0800525775 J«ram*>*aSi*8_ 


1%° 2509M27M 

^ ^ 10383 

,2932 29.90 

WorldaWa CiDWtn .6)2235 2235 23.91 
Sm Lift Trust Itagmt LU (UflOM 
m. bora Mon EMM 560 
Afloln A Etc 071,606 4044 Dunaa:07 
Maner PotfoBa 756(30 58 30.58 35.71 
AnrEaMkAu—lC 4036 4036 43Jb 
CipFlMaclarAa-H 34 JO 3487 3732 
CapFnladgrliC 56|27.7B 3037 32.d0 

5.77 53.97 5732 

7253 7235 77 57 

70.67 7037 7555 

5131 5131 5589 

5186 5186 5147 

37.77 37.77 40.61 

... ...MAO 24 60 2631 

MraEaU*ra«C_H|2660 2b30 28.45 
HagdOmatAct— 5h 6421 6421 6837 
■agd AM ThMiE^. 5619832 583286237 
*M|08rM7lddA>- AI68.48 68 4877324 
Utol*c&CBIac.5v|S485 5337 99.49 
“ U.T2 *2.53 fab 

— ,2347 23.62 25 __ 

UKSoallerCoi...5A 2023 20 98 2244 
MkBMAMdh_H 12224 2245 24.01 
Swiss Life Unit Tst Man Go Ud O20OF 
AdmlcS 


On Mon. 

« I 

EananSrtlO- 


tnrttartbH.. 
JApaa Canto Sep 10 .. 
tome Basin Su M_ 



Ameriow Life Inmnncc Co UK 
M AHwi tom Croydon Cfl92LA 081-6806000 



.. . 4 74 Piraler 
... 4 74 
__ 280 

ZZ 5 fwi* 

_ 835 AlpkaM 

_ 238 

.Z oM Barclays Lift Asm/. Co LU 

S-5 2M RonJord RojA Lortan E7 tBU-534 

" hm LlmrUtfl 

- ffg Sarriajbsnd 4549 4799 <83 

-■ 5-JJ Eon, Amu J 974.1 625 41 +123 

■■■ IS Efncrwh+Aconn.. — ZJ93.7 98.7 +20 

- ;r? SUMdaedAeom JM7.4 3342 +23 

S3J 2772 +73 

378 3 398 9 +70 


anwaraH. 127 5 

Car*. 1723 

Eraralp 1221 

oBi-osofiooo BSarr-.-Si 
-Si : 

- 4 i _ Une r raJoul — .... 1473 

2a] Mraaalonal bcoiM. . 2009 
•081 - JranFonA- . ..88 5 

Bomtoirtaa. ... 1550 
topami. 1774 

Mr 103.4 

081-5345544 Sraddre/Mart 2005 

i SontA EraAda Ftnd... 1927 

- SpKlilSItuatlonL 191.4 

- wntomatoe. uao 

- WttbPnVluSeec. 1389 


- PemiraSaftwFlM. 

- Sra rtto i 

- aalldlHSacklln 


6170 6276 

32300 32959 
99 89 61.11 

MS 105 301.07 
59 96 61 19 

293 73 299 73 
4532 46 24 

197 85 161 07 
53 33 54.42 

145 Jlh 14843 
77 U BL17 
WS42 109 72 
9125 9609 

7232 7232 

57 87 60 91 

4034 W.7H 


lb +o» - BaimiHSrtkllw 201 77 201 77 

1 +71 - A*bry Mathaal B/Soc . 103 51 10351 

2 +3 9 - OuMra B/Soc .... 13451 13451 



^ iterafc. ...... . 

i wggurw™ 


na=EH9 


S Ztt&ZS-p « rzfin 

s EmmcSi iss 

67 EaMhaa4CLAaeZ7Z1u30 14161 I 3JM 

" Sto*>rt Ivnnr A Ud 

Salnti f>pp Art 14— .Tana 295*1 ....1 - 

w CMacdlPdnrbaalara 

5 ins 

UnraiMiSt. 190.15 151591 — I 339 Aj^aPraAnart- 



INSURANCES 

AXA Equity A Law Ufe Ask* 

.SBSsar 



1015 +2.7 

1623 +L9 

1469 +30 

197 4 +3.4 

827 +0.9 


6273 +133 
383.6 ._. 

1965 

«» M 

Mi 31 

SJJ +1 5 


- Wart. .. . .... 213 7 2210 

" g9*F- 298 9 272.6 

- Pnaopt,. 1714 1803 

- Gilt A Fixed laUrePL . 2103 371 6 

- todaurtlhbad IA42 ISIS 

- Cm*. 2212 232.7 

- Ii»1* Anar le u 176/ 1861 

- Far Era. ... 1781 1875 

- knrmaUtml 17b 7 1863 

- Special 51 taaUaa .... 267 J 281.4 

- Enrrtrto. 12618 275-6 

- Eraattictanaboert Praha Hu 

- _ Fricaion5n4llM**alln«ioa W 

= psk . IS ISi 

Flard Im FA. . 260.7 274 7 

- UKEgatoA 3775 4|*5 

topertyFd 20? ? 212.9 

- 0+eranFd 1860 1950 

- MaLMrtFd 1564 164.7; 

- 5uc*Ea. Fd 2464 2594 

- MnttaAnFi. 1726 UL7 

- Far Era Ft. 1783 iaf.Tl 

- tocUIShaFt 2598 2735, 

- Enpn Fd_ 260 8 27461 


81.1 +1 4 

U»3 +3.5 

1880 +22 
1462 +1.0 

155 J +36 

2U5 +24 

93 2 +25 

1632 +38 

1868 ... 

108.4 +23 

2111 +t£ 

2029 +5.4 

2015 +36 

1462 

1462 . .. 

229.0 +41 

fSI ^ 

2216 +3 0 

1518 +0.7 

230.7 <02 

SI £3 

1861 +3.5 

281.4 +90 

275-6 +4.1 


- Kant Rell+au BfSoc.. .12558 12588 

- CattoUcB/Soc . ..112947 12947 

- MlMaB/5oc5arU 16937 M 37 

- StAadno to Mrts -1271.47 271.4/ 

- ilfd Moaayvw IBa. .. Il44bl 13384 

■ Friends Proridart 


“ UAHprtM ... 

^ sssst. 

UaaapwSerC 
CoaiHiMto . 
24570 ficaranutPSwA. 

- GaanaurtSarB . 

: ESSSk. . .■ 

: FSrt’wto 

- FlodllHSerA... 

- Flirt htt 5cr 8.. 

- IrteartSeOAcc .. 

- tadawdSeaSarA 
. Mead Secs ScrB 

- but 5cr A . 

- iDII.SerB 

- DdllorScr A 
» Dollar 5ar0 

- EuraptuSiTA 

: RBBW... 

- FarEaUSarB . . 

- MaaCrtrSnA . 

- Han Cnr Set B.. 

- BrtldlrtSocSarA 

- BallMrttoSarB 

- Similar CaiScr A. . 

- Sauna Co'i Ser 8 


- Haaieowun Friendly Society 


Si 

105 1 

mi 
$1 

22® 7 
112 4 
171 3, 

118 5 -01 


_ UarjoHOwmiit) mri :u? +i 7 

- Popra, 317.9 1142 

_ Fiart Mima. 12»3 1330 -0 3 

era 1184 1C4 7 

_ VKEaiity 99J 154* <ol 

Z IllBO 1243 ,11 

- airugn! Skp+it, U9 0 125 6 

- MatugeS 5iaal!> 114 2 LTD 3 

- MarJortDacrauiu:, no ■ 1044 

- torat, 122 1 1X6 

_ FiIMIruitu .134 9 142 1 

.Ann U2Q 1-8.5 

. UKFwn. 10b 8 112 5 

*~.i tau.ir 108 8 114 6 

Z London Indemnity & Gnl. Ins. Co LU 

_ le .’fJ The Fitter, Rwtna Mjj; 

- Hjj^HmSrti |1K ? 16311 

. HUrlndiaSMb . 1 123 6 113 J I 

- London Lift 

- LfiatencIrSl BrM3iafilU4 02TD-2791; 

- in rra 

tew 1 ! - **8 8 +14 7 

- ti-aa immsi J342 

- Ftnpra, 3*12 

- peraii 267 * 

- Mart 438 1 <5 9 

- Wn Stiri •** < 

- interna Vi| 143 4 

- la.tyA. l»; 43 4 

- Fiart brines lA' 148 8 

- P-cw-Tj lA. 1*0 2 

- DrtAitiA' 2678 

- UhadiU 1*4 6 -2 0 

- I -Or. 5 ikb 'A. 1 10 6 

- Intrru: local iA> 119? 


523 7 
4266 

2821 
MS 7 
373 3 
187 4 
177 4 

int ino 


EoatyiP 1 . 
Find l.ur+ru .P< 
Praje+triPi 
DctBUUlPI 

U.irtiPi 

IreuSiM IP 
biunaiiaul !P. 
Cnty.U 
l+aaNpani.i 
Pnaprayii' 
OrolI ;n 
I9.irt<ii 
■neneasuu >i> 
Irtmt^nji 0- 


London & llWKfaester Asurrace b> 
uHTprak* EbibEUUS 039 

Unit ».tnPrrtln Cap I 1109 I 

(Jail bi'.nPiE+iliArt | 1231 


- lamnbiAlnaa 10*0 

<07 - LaliprtaaMIha 85 8 

+17 - OtrinurFraalaHkn 10D4 

- 6an von More Kara 1936 

-0 3 - Oan h-t Fed M 104 2 

- Hainan Japan 77 J 

•d 1 - ImnsnUckm Ho) 

<11 - HnOriKi Ainii.rtun IS? 

WWlhldblU 44 6 

- HndmaiCwnMi 414 

- IbrtinuiCiraJhetfilb 742 

- iwonnicpliin. (M 2 

- awn+ia ACiaxa +.19 

- i+rrdmn’ Juar 76 4 

- KnamjahenhAaef 1100 

* H i a a i' -u Pv 5re C«i no 7 

- NrtdmuB Sac SiU 76 6 

anbrtitpMPafla 93 2 

■n LM ibVESrotiuiPrrf 97 5 

41 IPMSeOE-iSaiUi «J 

V»ll IMVI sen f lentil &*n> 1184 

- IMVLSCafiUI . 104 3 

I ' MVt jCOCi Or Cci 108 3 

nVLinBritUC&Ub 74 H 

IWI SfO Jjrsn tol 66 4 

njrti-qi-o 1+bCStO AaSmCoi .*6 4 

ihLLbco S ppt+Aji as it, 7 

...» _ IVVLUOSEIUuClb 115b 

~ IM15CQ UR firth 10*2 

. nnutihinonivm. 21 v 

. IMrsulArn+irlws 126 9 

g . FprauiMaiSaUii 111? 

. rrarnui £■»»•+■ . va 

, PnonspraErifiai* IMS 

... . Fntfl lahisincrmr lur « 

■* * _ Pnowuil Int-inr 73 3 

_ Pnpttul J+MafiroaUI M2 

_ PnprtDJIUlibimin 17.' 

-2 q - B ag rtWraKSi 

Z f hurra 4ort lean 2172 

low, Jatwncw wi : 

+»n - ria"ra*»w'an| l |e «a 1 

,13D _ FrrniraOtmrai ns* 

rtmiuUnufui 123 

lorrASdOeHi Aura 100 3 

... _ wn&SdnrrortAnin ?h* 

V3>i 1 Subalb L+jriil 75 h 

ban 6 SnaPa Auwl 1US4 

... _ l.m A S>*+S<l kiwi 100 

J 7 Or-nina Cpc-Jlirart 41 6 

n+ricp 1st 1 aurm .D n 

_ [nfiihtmi 298 


FD Boa 94. 
HKUaa 
HFSUaup 
niMiMMI 


_ CralrStreeLSalUay. Wilts SP1 3SH. 0722413366 HFGGnaCMa 


. Ur+Fnrt 

_ Mango! (M tied}.. . 222 4 

_ UKLeuH? 302 4 

_ Sraeardrtlp 213.0 

_ Oaaneo] Eahy .. .. 1768 

_ 4nrt}i America. 1029 

Pacific Bada 871 

_ Eanpcra 1363 

_ Property 1905 

_ Ftcrttnuran.. . 183.7 

_ HUB Linton 1295 

_ CaU _ 182.7 

_ Derail 124 6 

_ WWiPrafli.. 1545 

_ WUPrtfHSaA ... 1017 
_ PmaaFaraUacanUaltd 
_ Maaaprt Ullacti}.. .. 26Z8 
_ UKEddlW- — 3421 

Sum data 37*7 

OmmEaolt, 206-1 

_ Morth Anwlcai 1106 

z tome Badn- 40J 


HFSTaaEaCneaCUp 
HanarFandCaaowi 873 
Cm" Owes Erato . 857 
HIM RnertEmpL 817 
MaaaFrtd .. . .. 877 

Grata Oup 121. — .. 755 
UK Mauped . 731 
tojra. .. 7»i 

Fa Eran Eumm . 10QJ 

b BritMlCa Ej+aaA .1884 


Ftra,ei*C« 

Karla+a fhiamiu 

y 1 *? . hnetmtet Ino: Cap 

HAnraMt. 0423 5 7355 Knmnnert train An 

1*2-7 - p para aarln 

148$ ~ CaxtoGraralto . 

}53f - (ratMaM 

lml .. - uni with Piotti Cjo 

102* - (hnWitnPmfiHAK 

919 - FiaiAUrCap 

90S - Fleadde Acc 

86 2 - bianmwii Trail Can 

.94 9 - W ar u aiwt Tu Act 


Z H & G Lift and M & G Pensions 


+0.7 - WatofMpHr Hunllaibu Waa 

.. - H FS Uaaagrt F tf 1 . 1135 6 14? 7 

- HFS la lara Hal Fil_ 1141 0 1484 


z Pacific Bara 405 

z Canon* . 1283 

Prapen, 1902 

Z Fiart lattratt. 2553 

lodenUnkad- 1460 

Z Cak., 2525 

CtsMlL - - . 132.7 

Z Wtth Profll ......... 1823 


276 7 +5.4 

3602 +67 

3960 >1.7 

2170 +68 

1165 +35 

753 +33 

33 

2b08 +34 

153.7 <0 8 

2655 +01 

1608 <0.1 
191.4 . . .. 


- HnialaraHniril >141 0 U»4l I - 

Ideal insaamce Co Lid 

- Moor Gicen Lam IUrtBM*uiBI38Wi , 021449410] 

: RsSSsrtitv Hi Sil :M : 

Z Interfile Asarracc Co LU 

- 149-151 Hlf* Rd. QadanHI Hth RM66PJ081-S47 7566 

- Managed FiM fllSJ 12141 +1.7I - 

- Prate Mopd Fd . .11167 12591 -23 1 - 



DnoaUPemtoiai. 


Z Bteck Hone Ufe Assurance 

- M a a nit e ttrt Hrt.CMMnni.Krtt. 

- UfaFort-Setalte , 

- Managed Inara Fd [35395 37258 


I! 

IKll l 

AHW Uft Asmce Q 

80 HoUrttortt tom ttemme 

pfeii 

T.U. Fond HuestfS Limited O20S1H nraini&X'ZZ: 2H5 

ESSlrX™ uii 


- Eatn koine Fd.. 


353.95 37258 +2.43 
509.42 53624 <3.07 
46288 48725 +252 


- Wa+MdfGnrt*RL~ 32106 337.96 +1 Obi 


- Balanced Fd 

- SialrCO'iA, aor, Fd. 

_ HtAAmr&GuFd 

- Pacific BadoFd 

- Cnrt&oai 
ao Growth 

_ U» Grant* Fd 

- CDatl Ela Gat* Fd. 


*9935 48353 +234 

^ S3 33 

29 24242 -<U5 
78 16210 -206 
103.64 -275 
14981 137.70 +0.62 

.-8109 8536 <0 45 

NUAav52 6tory-ll057 17638 +262 

Property Fd. 

Fiart lotaml Fd 

CadiFd 


UhPbad l Tulti oiie 

Hamaped Ia n Fd — M 

lacnoaFd-^m 

UieFara I 


34329 361 Jf, +0U 
26343 27730 -213 
261.45 27522 +0.15 


- M a naged fd. 

- AMrraMEG- 


— -to Fd 

: g ttWIBL 

= S®r* , F '2r. 


373 JO ( <2431 

537.781 <5.08 1 

HiUU 57U1| +173 1 
28999 505.181 +2361 


152 

1461+ WMM. -tui 

16337 171.99 +012 

ss m 


- Clerical Medical Invesbnents Group 

Z j hiww Pfat^Bi b M l 8S2 OJH 027: 

“ WHh-tofltj|Hegl!z. 1645 1733 <0 

_ Wnh-PraffttSInplel. 1642 1729 <0 

JUfxaL-- IM? 1750 «9 

y Z UrtLMad- 1295 136.7 <0 

Kue-kP SH 3 


no ramnfT.z:. 12o ui* 

UKEqdly 1560 164J +27 

- Einaeau . U02 UdL7 +14 

- toith Amtrlcu 2104 222.0 +58 

- Jrart. 77 9 620 +11 

- Snath Con Ada 5495 Zb2.7 <91 

- E+anpara — 80 8 BSJ +14 

- Coloitfal Mutual Group 

: §aS& , 5sJ5s5 ,, “ MW 0U4B ‘ 

= fas-.:™: ;zz 

Z era. - Urt-99 199.99 . ... 

EquMF- 348.48 36b 82 .. .. 

Fbcrt lateraL Z89J9 304 52 

: 5g7 ^= aa m - 

CW-b Wan AralBei -Oilaha* PUB 

aerL-.”MS» 

- EnkyCrt 97389 102515 ..... 

EoiAUIIa 01840 1387*0 

Fiart IK Can .... 323.03 340.00 

rite hnftw 437 JZ 4bO_3S _.... 

Z StoUrtOB... 17100 160 01 

- 

Z MrtPgdte-.---- 530.91 579.92 


—• UK Pi 1 Idirt Fiart , 

J Z Marate -J160.7 169JI +29 

] Z Pm Managed ..... Zll738 182,1 <3 5 

GT Unit Manapen LU 

Mlp BthFtoer 80»o«PUrt5*,EC2 ,071-28 

0272-2905U GT Plan ^ Era Fed. J 1798 210.4 +54 

lurc-cmob CT Pe,Wrtd-defrt... 299J 515J +113, 

40.lt _ GrPhn Far Era Fd... 3216 3705 +82 

-0.1 _ GT Pen Worfehaida Fd- 13*5.4 384.71 +M.4 


- Giraml Accident tzl 

Z JftjgrSote.rwhYOlWlI 

- Urahrt Wlih-tortL U44 

- UKEalt, — 2045 

- naedtotanta . 1686 

- I n*R -tinted . ... ..... 151 7 

- era Derail V62.L 

~ Praparty 1621 

- lauraotteol 130.7 

- AnencwL ... 1135 

Japan Smiliar Co'i. ’ 153 8 

Eiarara- 1365 

PactRe... . 1448 

000 ConeUMB 115.1 

PtnMaaAa: 177.0 

- PenUKftaltyAtt..... 2352 

- Pen Flied bn Acc ... 1975 

- FtaHHMidilc... 1326 

- toCortOepAcc.. .. 200.0 

- Pan Prop Ao. 187* 

- Pen Inter Ace. ... 1487 

- Pen American flee .. 1237 

Pan Japan Act .... 1365 

- Pea JaoSm Ga-i «cc_ 1*9.7 

- Pen European Act .... 1462 

- Pmtofflt 1605 

- Pen C— will *l«» Act-. 115.0 

- Pen 0Mq Sac Act 1545 

- RrtDodWhWirtAcc. 1545 

- Pea Altera Trater^- 1316 


+17 
+4.1 
♦LI 
+3.7 
247 5 +4.7 


2188 <05 

1775 

1365 +29 


- Prate MortFd . .11167 12291 -251 

- Irish Lift Assurance Co Pic 

VtattUSL SLAM**, (tats. 6USTF 0727 

- Global Mart %r 3 . 402 * 425 6 +42 

- Global E*m?S«r 3 4285 4511 +31 

Cteal Fad IH S«r2 - 4296 4322 <28 

dotal PnwSerS 2*01 2927 

2375 Global Cart Sar 3 .. . 196J 20 b5 +0 ll 

_ Global Mnad 5er4 

- CIWIE+ra! 

- CWnl Fad lit. 

Sfld. 

Uai+anal Securer. 

Unhcnal Soianud 

89B2 unlaerul Oportny. 

- Ualwrul UK Ertlty.. 

“ Uahcral Cwouinty 

- Unherol N.Aoiar.. 

- Ua banal Japaaert. 

“ U rt wiaai PacUlt 

” Unto latl Spec 5H 

~ Untoiatl rxdkt 

- Uatotrul Property..... 758 1006 - . 

Cart. 1*24 147.9 

aafiidHaapd 726 775 +0.6 

rtiw ii lCra awuil StoL. 95 4 100.4 +07 

MAnogrtPmSa'2 .6181 6506 

- ErttoPrt So1rt2. 719 9 7578 .. . 

GIK and Pen. tor 2- 6028 6345 

z PlWrtt/Prt.jw.2- 297 4 313 1 

Cra Ponte Sales 2 3068 3221 

I JjS^ItollaSerJ- 1348 162, 

BalHutoSer5. 

: ssssn** . 

Bsseest Jsls ml -J 

Z UncasUre & VpitaMre Mm Society 

- Mosrau Hail. Moorote Utouartam, 0709* 


_ CipHal Seen . . 247 9b 253 02 

Bfjaw rtPon ftUrt. .JlbJ24 1*6.57 
IMlBuOdfer — (11026 11251 


- General Portfolio Ufe Inscc Pic ESS 0 *' - ti?|6 H£S 

" fg^MFortfolla Hora. HtoM, Ean 0279626202 SSSTaiw^T' " JrtO&S 3 »5 


l 115407 160291 



as +L6 

£fas±=:te as *£ 

i « «l1 

ProB«F ...J6485 682.7 — 

e*nJTY 31768 12388 +095 

SttoUni 4072 4207 +3.4 

Myoraed. 9227 97U +107 

Snarto. 6303 *698 -... 

Ftoradlm 373.4 391 +45 

htond M3.7 1934 +LI 

AMricaa 2906 305.9 <92 

Jam 2375 2498 +62 

Eonwra. 1645 173 +9.9 

SKT!! ^ 


- Britanola Life Assaraoce 
Z P08ox37, Granoci. Bnrfranlik* 04751 
• Ufl Full 

'107 4 1155 +09. 

S, 7 2 + i. 1 

« nnEteyp ™ & 

o HUAitecrt0pp.._.|87.9 751 +18, 


Combined Lift Amman Co 

04758MXX) 15 WbocfM Wap. Khwna apon TW8 

S . SwiayKHTPA 081-54j 

Z ItoAartFandKwl" Jl227 129 lj +is1 

1| - alonaaed Fite (Acci nwa mi. +4 nl 


I Fiart Ucd . 1498 1578 

PtnsFdlCapl 134.1 1622 

Pt*FdUta)_ 197.7 208.1 


109 7 +0.9 

119.71 +18 


*f!l Z CimmfFetail Union Brow 


_ Britannia Ufa LU 

- 190 Wot George Si. 

0 EQatcr PenAct 

- BrtfwraSpePeaAcc— 


Thomtoa Unrt Mamma LU QMflJF 
S3 CareiCtafi So, LotoMi WIHOOH 071-4, 

ouflra 071-493 ase.,,. 

teotanSrtb Oh ...516069 W89 
lAccara Uoftsl 5)67.76 67.76 


Accra IhHts .0 3753 57JB 

SSBSaffr::35.*'SS5 

. ForEacurnOnrt — 5 99.14 99J4 
[fleam Until) 3 WM4 18L44 

UUKDraaort 5 4383 4533 

■Accra Unlhl 5 4486 4456 

Orianui iBcamt... 5 3000 3000 

UccamWU) 5 57.03 37.00 

Tiger 5 mom® 

(Accra Ua ha) 3 M09 lAbjS 

UKBfl+Cbl, ..5 4780 *780 

Ucrai Ifnlest-.— 3 4043 

OK Smltr Cos — S «JS 50.® 
(Accra Unltl] 9589 3041 


uemaJaud J 207.6 218*1 +09 

Prouclad Graitli — JIM 3 nil +02 1 - 

Acuma Lift Assurance LU 

Th)«asy.64*am.Simrrwzwr OTM475U3 

Find Martal- — 0826 17751 +L91 

, lunimr MB UrttoSUs... 13486 16116 +L15 

‘j£ a %% a im SMMfHfi:HSgMI as : 

RtflAroerfcvi 115.55 12153 +324 

SSST.::z:z.:z;i|2&S^ 7 ! : 
3SS Sfflta— H iSS 3S - 


a*... 19651 206.43 +3.97 

p«i MB American. 11380 U9J7 +825 

PrtFarEKUra 40J.45 42488 +L7.W 

PanEnrnpau. US58 M290 +197 

Pn Managed Z3480 246.94 +4 43 

Pen WwnGrtBk— . 1U.64 13982 +3 42 
Pa Money — ZZZZZ-1MB59 17881 +055 
AEGON Ufe Assurance Co (UK) Ud 
AEGOH Hat LanMtSq, LMdoaEM WS 07MU8800 

terete* Ptflit Fart — llUJ 1098 +38 
Brand Ptfllo rrtdT 2988 315.7 +78 

Caalidrt Ptflln Food— 12a 1 1356 +L3 

gmcFaafl , 107 B 1162 +42 

Far ThrtKrtafee 7H Maga we Portfolio th Main SZanStl™" S3 nj «1 • 

Unttad Charities UeH Trusts aooWH (WtogFra-.- \ an.9 - 

186^^ U a : 


For Thshertafee Tin Ma*a we Porttbna Tu Mom 
Unttad Charities Uatt Trusts aotKOH 


♦u 

+42 

+03 

+3.1 

+35 

+65 



Fad 3748 

grFtod 378 0 

•MOrtaU- 84.0 

lea Ins 788 

sMgd Fad— 77.7 
tel tort..... LLGO 

MHrttePiZ /Jl? 


iSi 

400.0 +128 


i=BM ffitl 331 


OTHER UK UNIT TRUSTS 

SMEW* 31781 -.115 


Smsocc^^^L^ inJ 


965 *08, 

S 9 +2,7 

• +9-91 



Print Sarbn-Uta 

Martffd . .... 276 5 291.1 

HU.^6462 «&9adb:fll M 

!2?2r ■ - 33L8 H9J 


UN Fate 

Pom art) Pd Acc. 
Pmlonolar. A 
UKEohy.. 
FwEaaton. 
Crtpaain. . 

Horih flraericao. 

77X1 Clh Plot 

- startte 


7300 KM w __ 

- Fonte 6 CMorta 

- Suwrtlaorf 

- CSFri teste! 

. Muhi-Seitct Serin 1 



2915 +38 

1282 +07 

1178 +1 

349J +7.4 

1958 +5.7 


Z Lanrentite Life pic 

. Oarmrood. GtacolerCL47IC! 


- Vlctoru tom Oalrnsfonl CM1 IFB 

- AlbtoBoadiAccl 209 0 30* 4| 

Amtr Rk Bocd (ACCi 281J 

- AmtoSmhGgHlACCi 1534 

- AnarauuM Od Jtoc> 129 0 
UpitAl Gin Bond Uto< 87 90 
Coaraa+y BoaiUht) 1667 
Draw BmAcci. 134 3 

4 ln i Ecnty Bora (Acci 908 7 
,u>1 Eoaity Bond Bonn. 342 B 
_ Lrapeo* Bond lActl 243 0 
boptoiCxEariJs) 9880 
EwaVHBdUUti 4113 
FjaUniraltedlActl 16H0 
Clh Bond (Acci Jbl 1 
7566 Gan Bart (Acc) . 70 20 

- Hrth Vittd Bad (Acer. 225 2 

- InOB-UrtfdCtfttiflct}- 168.7 

Httortl Bond lAcO ■ 4743 

Wernl lac Bart MCd 1741 
JAM! BandUccJ .. .. 1705 

ft,., Japan Saullrr Co UWcl 1392 
suu ' Mumped Bend UcO -5*62 
Proamy Band (Act) 296, 

Ib c o rwy Bead lAaJ. 460 0 
Z SnaHtoy iBnnrt. . 1028 

Z American Mat . 6008 
Balding Sac UVcx) 2283 
CrtltAl tenth lAtC) ,180 
Dteiltx) 373 0 

_ EnropcuiAai. .2498 
_ Erapea, DlaUcci. . 1036 
Eoaity (ACCI . 714 4 

GUtMccl... . 5518 

z Gold (Acci... 7010 

Z Inder-lnkd Gilt lAed. 1905 
^ Intern a l tea l (Acci 194 2 
bnl toeiAnJ ... 205 9 

_ Japan (Acci 1704 

Z Masted (Act). . 662.0 

PPPFirtdiAcc] 576 9 
" Pacific (ACC) . 507 5 

z Property [flccJ . . 2182 

2 **eo» eryUkci. . .3257 

2 UK (neon# (Acc) . 181.9 

2 PanawPaBtelAci) J 2375. 

- HGM Assurance b) 

- MEM Hone, MmeAit.WwtMiig 

- UK Canity ACC- . 224 3 

_ Special SUaUHno a*.. (934 
“ HwiAAaencu AcC —11865 
“ Pjelth: Bosto ACC. 

Fined hKntK Act 
“ Property Acc 

' DesoiitAcc 

- Managed Act 


191 Pan UKEtetyAsC 2*0.9 

_ Pera. SoctSn An 840 

- few. lUAfltorkanApe.. 219.6 

- Pant Pacific B*ba Act. 3492 

- Pact Filed bit Att 449* 

- Prtl P) ovai ty Act . 252.7 

Paw Dqasltflcc. . 2635 
tot MAHHMAcc 3050 

teMEMRyW 


9b SO +2.2 
392.5 +0J 

2*2.2 +2.7 

100 7 +1J 

7502 +17 7 


NEL Pens la ns LU 

MriWnCcwi foiling, terry 


(ff liar. eg, LVtgd V lotto •}] 7 

0J9J28J456 Do Ac.um 1010 

FrtrlilyMngdP Ida UU I 

- On fltuun 9*5 

- GiiiawioMngSFprrt Mb 

+1 7 - Do Adorn 1U7 2 

•27 - h+ecinuirt+nwiuia wo 

+16 - Do An am 1248 

•2 7 - mtU)niu»7ae‘J>i im 

*2 2 - Do Aura 110 8 

♦102 - Hh Gran Mm rut* I9J 

Do Aicaai 9b b 

- rnnrtuf MgjdPUo 9(11 

+01 - Do Atom 1300 

+12 - CartFiM 1244 

+55 - Do Acuta Mot 

+3 2 - EmieCApGaM 79 6 

+58 - Do Aram 105 3 

hcry Siar BrH Ahtli 107 6 

. Do Aura 118 b 

0745?*6!66 Sl'TS 1 — {£* 

+94 - HVUOU**lMLiitm h39 

+« » - Da Kura 778 

+6 0 - HteMWanra 9J 

^0 .1 : DO Accra 6 7 

+02 - NM Life Assurance LU 

" Erti+plw Hora Porunwalh 
tS^ tine Breton 878 

T|5 EnteEonwem . ga« 

-tir Elite h American 85 5 

I** EiUeWtm 79 2 

Eille cum Bond 1063 

TJS DHfOhmpai toa 

, ,7 Elite Groat* 07 7 

+JS 773 Eiualpun, 714 

2 i Amerltoc 295 1 

*7 ! ~ Araiaiu* . 3292 

ECU vonnanl Mart 547 9 

3 £ Z (teeter* 1018 

+»s : aar. .-.-■tss 

+ EraabSwaDiu. «8 3 

+70 - rarCauctaCnwch 177 4 

4.3B1 Fired lawnu 4417 

- Mcanw Accra . 562 5 

+:+ " beanrOni 349 4 

Zsi hUronJanai . . . 2224 

T?i - Japan SndlrCo't . 302 7 

Zf-4 Managed S26 7 

•i it Z teSKto. Progeny ?!?? 

«t - 

Tf Z ScaCUISIB 11+5 

22 Z T **° 437 3 

M : 

+198 “ SteO gM— i' ' *804 

I PrtlAaericrt . . 3ib7 


G7D5GJ7733 

♦IDT - 


<07 

-01 

+15? : 

+1S 746 
•6 b - 
+05 
•70 

+62 *73 
*7 b - 


Auararua . . 

Z p«w CCM Vaapnaid 240 8 

_ Pam Conxlenc* .. 110 7 

Pea DcoeilL . 291 1 

g“ Eoaity *937 

Pea Eraora .. 2758 

11 Pu Fir un Giam 2064 

_ Phb Fiaed barren 4607 

. Pea Ira™ Acc . 285 7 
_ Pea weraattejl 147? 

_ tort Japan Sail It Cn. 3896 


PeraProoerty. ' 
PenReiMencl Prop. 


1458 1 1534 8) +271 


. toa S' poia G Malar . 1 19*0 


tonUihanalMrad 1167 
Poo UK EmHy .. 237 5 
tort ITS Snllr Coi 1552 


Prices UI>Sniet4Aa. Pcmroa Serin CAuSro 14 


0452 371371 nil WJTMIteja hr" 


N A P Life Assurance Ltd 
PitnlatUI Hi* Bradford 801 1NL 
Life Marera Fd .1107 9 1 

tortte Managed Fd. [las 7 l 

Uit OcaosH Fd ... Iu7 0 X 
Pnom Organ Fd 1126 6 L 


. 0274 717 D86 

! ! 


_ Property %r3 Anc.. „ 481.9 

- MaaricuSa 3 flee 2f>*5 

- High VWd Ser 3 Act... 5817 

“ WHT MO J flCC . _. JNrVoB 

- HtortllgBiSaSAet . 249 2 

- UK Du tty Acc. 327 2 

- JAAUAcc 1263 

_ hrtnUrtGihAst... 1478 

- HtorttoMAcc- 141b 

- Perpetual Art .... . 196.7 

- Grttot*5ar3act . .465.7 

- ACUrtOraat* 777 

- EraOfMK..- 1028 

_ Fartoat . ... . JU4 0 


407.11 +7 4 
507 J 

2B0JI +59 
6125 

+i2 

+03 
+64 
+7J 
133 0 +3.0 

1577 +03 

149.1 +09 

2073 +23 

4902 +8 7 

105.1 +0J 

1082 +30 

120 8 +9.6 


- Manchester Unity Assurance 

- 4GF Danuta Stmt MancbrAtt M2 TAB . Obit 

- ftete J55 1 00 2 1 

- Find Manat . . 11*2 122.4 

- Mora 129 0 1359 .. 

- Managed ■ 1U6 10911 

- Partial in* Ufl TwaMWrt taafl 

- EoMlf 92 4 97 4 . . 

- Flacd hiumt. 1205 1268 


National Mutual Ufe 

Z93W ThePrtwy PftoytojKciya.SG52D* 0962 422422 

I NNiieucff FUlii FDMt 

- Mara* lb72 17b fl 

- UKETMIF .. . 1753 184 6 

- Omran t4nh» ... 123 5 IJOD 

. FlMdUtoM .. . 170 1 179 1 

“ Pmoarty 13)J 126.7 

- WcaUirtid 154 3 1625 

- Denatt.. - .. 1768 ltol 

- Wit* Pro! Hi 10) . 145 0 152 7 


- tsti Ebaitr. .1857 1953 +5.9 

- tooptobf. 1833 193 9 +0.2 

- FI art loans* 2018 212 5+08 

- MnUtUt . S) 1417 +12 

- G«6- i®3 1773 +02 


208.4 

118.9 .. . 

09.9 

576 ..._ 

I94A 

2752 

2148 . 


haiwwnt.. . . 1596 
UjFHMbVIfM- . .. us.* 

UiJ UKi Coaral 1248 

UJTWteNSaSfaFl . 776 

UTT Small? Cm - 52.6 

DTTAawrfiaFd.... 1354 
tin Euro fit* fd. _. 1304 
UfTFarEauGthFd. . 112.1 
U/T HP nidi Bd Fd — 115. i 


Si ^3 : 

1306 +1.2 

838 +03 

56.4 -03 

1425 +2.4 - 

137 J +02 

UBJ +0.4 

1212 +08 

ml SSI : 



164 ..... - vnuaeMoKagad 124.4 tsi.e +29 

.«« • - «»•••> - »?2 5M.7 +123 - AssJcarazlocri GENERALI SpA 

•— - SiSS?* 5J?2 +J-5 - U7 FeocteghS* London EC3+I M 


4123 +69 

199J *52 

1713| +1 1 

17Q fll 466 

199.9 

305 0 +52 

2501 +3.2 

175 3 +18 

1*90 +L0 

162.2 +03 

145.0 +0.6 

1334 *27 

1223 +03 

10JL2 +20 

195.1 +28 

72J +02 

103 5 +03 


17231 

14781 


" Sra SXX St'S S-? - U7 FncbarctiSLUa 

■ nSwani' IS? d? • toateteraraTOto* 

• CraSfim.;-"-.: fSi 1560 ha : 'ZSSSEHSZ 

Senna Graatt Z29.9 2420 +02 - uSESiSSE; 

teten rtt lgZ- 1743 20*0+83 - Sou*** 

n OiJIrtra Sacra Fd._ 140 0 1551 ZZZ 


070731132 ewinrararayra— uaop 15901 ... 

I — ( - CMuiUaftd Ufe Assurance Co LU 

I I _ PiMdhaW.IBchaiamSiminWlSp.081- 


- UatetoUBUiAc — [1435 151 1 +23 

- PHB Property 40.— 224 9 236.7 

_ PcmGlitrbforAK- . 210.0 2215 +2 0 

- ten fodoLM Act. . 1563 1644 +03 

- Pan Mora MU Acc .. M7J 2180 +02 

- Pan UK Eaulty Acc— ■ 9562 J7 SO +7.9 

- fMtenumUACt.. 3133 3298 +74 

- Htortnoa Pont Act.. . 17*2 185 5 +L2 

_ Ftopeual ton Act- .. 2629 2767 +55 

- WMtofchAcc. 271.4 285 7 +02 

- foa rtfyfo M*rialtHailawaaraC*Ud 

- bflalh. 384.6 4180 40 

- toSfczzzz..;.:: mi 5? 

: F£T!L=r.m ™ " 

; KSEStow lzn * - 

Pro. Mac Seri Air — (353.4 384.1 +78| 

torahUaSra3 Acc . .153 < 372 J +*al 

, n fo n a b lj tm aariat Ul< (lAO 

; n3s:r.i.'|SH S?l| M\ 


2 Mwmlift Group 

- Sg5fflWi?-|tti 

- MarcaprdSer 3 . . 947 

- Property So- 1 8 2 4747 

- Property Sit 3 90 L 

- Eoaity Ser 16 2. . 608 7 

- EodhySorl .. 95 7 

- Gilt Eagro Ser IA£ .505.6 

- Cm Edged Ser 3 123.0 

_ Denote Ser 1 G 2 304 1 

- PctmMScr 3 1227 

- hncorotntSarL. . .257 1 

baeratePStoltl- 3608 
latenuilsral Sar 3 - 81.9 

- MtoMMOH 

- Managed (ml I 30 

. Do Accra . .14* 

- Property lari. ( S3 



National Provident Institution 


: BBB&V.HE* 

_ Money mb Acc 11779 


til El 
B E 

r.7 

18 

n zzz 


+08 

Si I 


Z Conrtiin Insurance PLC 


: EHagasi 4320, ■"T™ 

- GASSteFd Art 13.. .llBSO 19201 t - 

- Crown Financial Masaoeseat LU 


- Curai Assnraace LU b> 
~ w ^ to “ M(w6 


- CnteHra, wauoi GU21 1XW 0483715033 

Z Mratewfoc. 1875 tu +0 4 Growth A Sec. 

- |SSSSS::::::"z »?4 sSi «S8-j : 

- g uC I Mfl to— JAM 174 5 44 n _ RtiKUirniCf.. ... 

- FMdfounmto. : . 314 33*5 +4 1 Z UndbOatSte. 

HB’fo»rtA2r .z: «.2 I? wi - m*£*J!*- 

- §8 & 0 J ' nn , 

- JopUBtA' Jl678 L76.0 +4.1 _ G08nfl8D Rflyi) 

: !S»S£^r-tes Ztt SS : 

- «« ^ - 

mnA ? 


Gresfinra Unit Msarmm Ltd 

2-6 Print * of Wa la M. Baaiaraoi* 0202 

Moragof UhMlP.. —1 533.9 364.7, +9.J 

Ma^d Ptoatelll.. >1157 11981 -0.’ 

MaSfrtU+n- --,530.6 559.1, +9J 

UteprtPmJonll... 1627.4 66211 -5 i 

Growth & Sec. Ufa Asset. Sot LU 

Mill Gran S* Haytertp HtaW Sessn 0444 


_ HfEnilyAac, .1177.1 

_ Sta Amanca Act 1 1138 

_ fonmriy Tridart Ufa 
_ UfiFaadt 

_ EtSli*Ser3A« ,5348 

: Badr--” 

sa&rti— 2S3 


206 9 +3 § 

1775 +17 

2398 ... - 

280.0 +48 

28b 7 +0 2 

186.4 +45 

1198 +25 


IS!I 4.1 : 


GUI-Edged hill .. 

Do Accra . 

teiaurdUi . 

Do. Accra . .. 
InunuUoMIML 

Do fleenm 

haiea Lk. GfH Wt . 

Da flea* 

M m art Ser 2 

pZZZZ 2 ::. 

Got Edrtd Ser 2. . . 
Ga*ruuedS4r2... 
WISer2. 

M-UetEdS*r2 


306 7 
469 7 
330 2 
50* 7 
361 1 
554 2 
287b 
456 7 
220 3 
3413 
3269 
5122 
!MM 

U4* aL M6 7 

1536 1617 

U*9 1315 

148 4 156 2 

162 7 1713 

1143 1203 

147 4 1558 


0202752000 pwOrarti 

z RSSC:~13W 


Merchant Ineston Assurance Co LU 

PWl df the Ml Bump 


Z St BorthoteW, House, Lnrirt Mead. HrtaDl BS1 2WI Droca-. F.'M 
_ _ Forpnlklaartartlnpafur April 1978 HUAilJtetirir 


z Legal A General 


0444413^ 


fctyri Exrtnmfi 


z SStei-r; 

: asatr™ 


.. CfeariBca/Oaristianit 

33 Klag Will Ira Stran, E C 4R9AS 


F ^cuSS*!!u«Rt2«l48S Asaranct Ca Ud 

..-J0»mniwi+Zini«3 3DijWUH,PBamBirBI6LU am 

_ UMO m*7 ritoi 

27 S5 a , Si 1 



MOO HUHCaawFd 
Wm hrcuCH.FUAf 


CAFWVEST-OaftilB AW FonWatlM 


SterMMtmZL_::Z 1065 


CfHMharniw Official la* Frijt ^]Wb jn| +33 


mmftsm I 

IMUIcwiiiiS -,116431 


iST 

toterttori . . . 


Radlrt Accra Mg»J 142.95 14224. 

DapnMdccgtoit; <49 MwKyMvhfl Tract Fete 


« Brtl ote WpAecOO— Ml. 1053 +4.4 

Sp^^rr^ 7 ® « 

Charity Fixed bit ngjhajtb Emrity Fd IS^S! to^'Z- 53S& 1 S 4 I +33 

BEctwriiw £C2V8A5 C7i®2 fel (C« Ewrlria) GUMteWAceU— MU 66U +0J 

M.*«re9UVW4Uri» BSwrawFiAteL- at.7 S.4 +S.7 

aagfssstfkv a%i£a 5sUss ms&zrai sa ^ 

tiSteFtudteGtt... 10150 1B2.6DI +U0l 9.00 STSaiDrCfl'jMfldiL J955 1005 *05 


U707423U 6iS_Z fit ? 

+35 - KSSfeii- Mtey-. E m 

la 7 

*28 > Gleb*! .... 115.0 

+4.9 - Enrspeu. 1023 

+0.1 - Jtpaa- t»8 

+2.4 - Heritage Prapsgr 71 Ifi 

*6.7 - 6*1 Carraacy Oa+0 U75 

<6.2 - jnlOari atort un a n^ro d ril ai 

H ^ 

A im=m 

1L7 - Aaiwiai 7245 

+A41 - 

22 : lSS±2—Wi 

♦75 - Erttman U2.1 


13081 +iZai 

3495 +450 

mv?. 

«aaI +0.10 


12651 +ilD0l 
7( +155 1 


Find lateral 360.7 

876 Mated sail 1602 

foatwroaro Trai.— .. 2*7. i 

« JmMMP 1564 

- M on agrt. 4167 

- Mora 3345 

: SSSteitoisJ 1? “ 

- Anra+oa.._ 1085 

- Coe "J 609.7 

- Earopte.. 149.6 

- FUailMMO.... —4111 

- tatoUiteal . 1797 

- tetstrara TriBC.—.. 2664 

: jfc . . iSi 

: 5 S?ara« 


8$ ^ : 

260.1 +68 
1*6.7 +3.4 

440.7 +98 

350 +ft 2 DO 


+SS 

4678 +04 

197.1 +08 


- BmriaEwity 5S.7 3554 *27 

- Cro+aBrAhwA 9775 107SJ . _ 

Hariugt. — 261 4 2758 +58 


- Pem. Uragcd ■* 

- few- 


678.2 ..... 

1478 +0.1 

1375 +0.1 

153.7 +5.9 

154 b +5.7 

ml 

090 -2.0 

843 +18 


4328 +100 
1724 +65 

200.2 +115 


8314 +M A 
1308 +25 

m z°* 

Si $1 

b073 *98 

tel 

122.9 +13 


FvpailclaartaningaflirABrii 1978 

aSS-^ T »TT - 

grgU'.ss m iio : 
gTOv.-.z;..g! 3SI S3 : 

Ml UK EcUty. .1248 b. 261.6 +LB 

Far cortraca btnra wb « price apalMi rat the Bid arte 
tea* teen. • Ub ehargid at 25p/rafo cirau rata. 
33nfr>la u all other times is VAT. 


_ te Gnceckanb Si London EC3P3HH D71-62J4200 

- S&WS- MJ 9 3620 +74 

_ UK Etafty . . .. 433 0 4550 +9 3 

- OnwwaiEo. . . 315 9 3326 *9 5 

_ ArtwKai 273 3 2077 *92 

_ Far East. .. . 30b7 3229 +125 

- 0°PK& 121 5 2017 -a L 

_ FliCflht ... 299 0 3148 +3.6 

_ MrtldGiri . 1*6 3 175 3 +0.7 

- ‘SEHt . • 190 7 2098 tel 

. W Kh Profit .. . . 1132 1191 +01 

_ tondga Fart Mubm Ifo Kcl 

- 1019 KM +106 

UK Egrtty 588.0 619.8 +13 4 

- T+ratraiCg M2 4 571 0 +13 b 

_ Atnriua . . . 356 9 375 7 +9 9 

- 9190 5464 +133 

_ Pngnty .. 244 2 257 1 

. MM.. . . 377 1 397 0 +4J 

_ liidaMGIh. ... . 1805 190 1 +0 7 

- gate- ■ • -.. 287.7 3029 +0.2 

_ MRMaaiMMpHiafLtd 

. Managed FeM 110388 105651 I 
Prim September 1 Km Ifolllrg October I 

Z Norwich Union Asset Mmagemiot LU 

- POjfoiUO. Horak* MO 1PP 0603 K22M 

- StartfFad. - 713 751 *14 

- Sort ■teratoid Fort.. 70S 74 5 +16 

- ErtltyFort ... 77 0 84 0 +10 

- International Fend 59 2 623 +16 

- EjaweacFirt . 617 64.9 +14 

- north American Fart *93 730 +17 

Pacific Food. bbl *9 6 +17 

Pteto+y Feed TO 4 74 1 

Fiild feiunrt Fart *7 4 71 0 +0 9 

into IMed Sec Frtrt.. 634 *6 7 +03 

MlaedFlurt .. .”**(79 8 84 0| +1 7| - 

_ OKOrflwyStol*Fa.i>aO 969 +21 . 

. IrMmrtlBnrt Fbod . 1 620 661 +L5 - 


- Mana-dFand. ... 71 3 

- SDtilurttiatofdhdrt.- 70S 

- craity Frtrt ... ro a 

- International Food 59 2 

- Etowan Fi*d . 612 

- Mitt Arotricaa Fort HJ 

Pacific Food. Ml 

ProCto+yPdad 704 

Field feiunrt Fart *7 4 

into IMed Sec Fart.. 634 


HIBteFfend ... 79 8 

UK Ordiny SOtoTO Fd. 920 
International Feed . 620 

PNeaVFand. .. . 859 

FI aad Inarm rand . 85.4 
araLlBWdSecFaal... 683 
Donah Fund .. . 938 


3988 +68 

5276 +GJ 
9668 +128 


- Heritage Property [ 


- EavhyUiKa. 

- Progeny Uniti 

- BiUacM Bona/EntJ 


- PCGwann.. _.13S38 372.21 +7.4 

Z E0«ft Star Ufe Assurance Co Ud 




AWertUhriL.IWJ 1161 1 tfUOl 



- tom. ErattyfoKI 

- Proa. Eaulty Acc 

- Hearts of Oak Insurmra Grom 

Hrara of BiL Ham 1 Wneen U Wed, 
Uieesttr LEI 6TH mt> 

■ Jll pffillt?.!!^! iss.2 60.6 

fa? ::z: 

998 

1061 .. .. 
99.7 100.8 

Su m 


+«8| - EatmlH.Mwr. tall. 

M 

Do. flora, 
bam Fund ML 
0531549010 P" '*?” 


“ Agptewfirofeii* Jan. ..,129.4 SSJ +25 
_ Ottawa J 147.7 15551 +20 


- Merany Ufe Am 

-• saarrjiji 

- jacaroaUBra t 

- 8rit 3fflra ttttZ:.' ' 

- UK locum . 

OKSmiierbai'.Z.- 

170 Amancat 

: 

: SSTfi^z -r 

- MTSraMiyGfoa . . 


Z Midland Ufe Llmtttd 


raw* Co LM 

IBWSi Mf 

si sa :hss 

Si S5 lit 

S5 Si ** 

Ef 55.1 +2 20 

m si 33? 


MaragtolFoad 
* EdattrFwrt. 

latemaiMal Fiart 
Pteto+yFind 
Ftacd hwoi Fiart . 
MOO ladw Dried Sec Trad 


1007 J 10604 +19 S 
21821 2297 0 +43 8 
157.0 Lb3J +4.1 
4te2 4718 +04 

507 9 534 7 +6 5 

64 0 68 3 +03 


Z Norwich Union Ufe Insurance Sue. 

- S^yStert. NR1 3NG DM 

- ustmea Lire 

- Witt Profits Fd ... 125 50 13211 +0 09 

- ManaradFd .... 9711 10222 +198 

- UK Old Soar. Fd. . .. UK) 28 UB3b -209 

- Lri raatfo nal Fd- 8634 9008 +2 23 

- EanmanFd. . .. 83 70 SB 19 +1 7b 

- F «- Eli HE 39 *232 

- Pacific Pu . .77 80 8189 +254 

- «W« 83 82 8883 +012 


Fi te Irt Fd 112114 127 52 +147 

jail Brad Fd- [116.1* 122 87 1 +2.20 


- Ubcrty l 

- Stem to. 


Ufe Asnuanu Co Ltd 


. BfUncedFd 623 6 

- SStfonliaW. *5 9 6 

- SraraFd— _ ... 677 7 

_ UK MU Ft ...... W O 7 

- MtnitioBal Pd. 315 5 

- Haan uatet Fd. 68b T, 

- FW Hntt Fd. . 640 6 

: sssKsar-”. 

- PmOafteiae. . .. 1U6 13 

- ton Seem* .109 6 1 

- PmUKEoatty ....117.7 » 

: 82S53SS..-a S 

- Pert Flra Wcrrtt . . . 113 i 12. 

- Ha RrttBBda Aim Co LU 
MlttaQwi De»»lm. e --- 
CpphilSmU 


334 +16 
*3* +11 
67.4 <00 
713 +0 1 
72 7 +13 
543 +16 

II! 


B9 uStMtoteraa "• JmB 130 “■ *° SI 
" WKttoBfHlFd ... 172 49 U1.S7 +014 

- MlugdFd.—. ,... 16050 168 95 +319 

- UKEwtora 17028 17724 +376 

- IguroallBnil Fd .. . 1+9 18 157 01 *3 58 

' teJPwa Pd . . . US 72 142 86 *3 17 

- torttAmricanFd.... . 16302 17) *0 +J0B 

“ 11516 12144 +J.T6 

- Praparty Fd 156 11 1M33 W to 

= BUiiriteaeflJn 1 ® 

' MttfdFand . . .. 4iy j 437J +48 

" P^JteSMMFtad. .. 617.6 6501 *4.5 

- kiurua teal Fond 1553 u.35 +31 

“ toeperafuM ... .. 2646 2785 +0 4 

^ ill 
? HB», v 405 


- Sd«L_... .,42 00 

- MaaagM. ..3737 


- E«lty--i-i- -|WL2 

“ bfomititairt JfS.7 

- mSSpraibi Frah~ " 

: RSReSL~dfl& 

- P.P. Maaagte Ju« 

- AMHraped J578 


' Wbpzrr:M SS :::: 

- SpaclalSIlL.. 3005 3227 ... 

- krtarnaliflia] 4265 44.90 -.. 

- EaroprapPane... ... 1384 13.94 .... 

-fit-.TJiP q 

* toeprar- 2M1 293 — 


: RSBto— -J« 


IBZ10 toMftg J98J 

- MMIna»5erB...1lS9.4 

- Ualtfchaic* tnatmattonli 

: BaC“ JB 


0306 £ 

il 1 


_ . 'Primal atimB 

Ja(«y JamtoH Pte 

Z WuaPrrtlMFtort 12B 53 111 IJl 

SKaSRflP - ■ K " 9137 

_ WUBteTtort ^I»30 126 931 


- HeratCrahtefi 


W.6 +0.2 

41.7 +03 

«3 +0.4 

48J +06 

478 +0.i 

1163 +00 

*3.7 +2.0 

873 +08 


_ Narwldi Union Pensions Management LU 

Z &2*toSp!SS'" R1MC 0603681335 

Z BJUKd Htaaftard ,302 41 307381 +3.03 1 - 

- Cerarth Miaarad to,..,9G06 9905, *1 ul 

- samiiM MtiaRd Fd .I101 84 icami +q.ul - 

- total sen Sip u 

‘ Continued an next page 


\ 





m &k.bu on*+*'Mt 
B>* S5 Put* Pita ■ fc** 


Pearl Assurance (Unit Fuats) Ltd 
li«0Htaadfbto6eHM»PE2«y . 07334 
P i vm oa Diet. iCnml. " * 

Property Ace (EhssI. 

EqatyiGraol . . 

MfetxqM (Growl 
Pnporraa iiw. 

EqartyritaU . 

Awoe owui H i xe gt rf 
Managed IHclf 
Contain MniMrt . 
lmrNtigMl<t>tti - 
finite Find bawcsL 

Mmwi r»»j . . 

MladFwdKW . 

Mixed Feud Ucd 

bewlAsroapuntaRLli 

dec Han is<rio 1) . 

Art Mfen(5*nn2) 

fctCa* 

Pmc Mixed Fd (Cap) 

PtmMlidfiUal. 
fcosSUgrdtfapJ . 

PemSUqFdlAal-.. 

Premium Life Assurance Co Ltd 

BaiMtagSoc-fd 

Soiaacrt 



Prudential Corporals Pension Foods Sartthh Amicable -Cantd. 

70470 JSki*«%IobI«WP 2W» 071-M83281 g-grog**^ 


Sm Alliance Grenp-Contri. 


DncrttkesirySepf- 
Equity Sro 9 _ 

mama taaai Seal 


Fixed ms® 9. 

MttUrfeMSrtG. 

ssssr 1 - - 


CTKIMsed. . . . 

Gonmore Mrxyd. . . 
German - - - 

Gill . 

_ . . 

iMffmuvtil Eodr t 

iZZr- - 


UK^aSiy ... 
MtnU 

Mea 

BrefctwgSoc Fd . 
Balanced . 
European 

German 

cm . 
cm fen 

HcnmMulEam 




MaeogadnaHl . .. . 

Hanged <* €0 

Eoitjiliiu . 

ErpIrylAm)... 

Property dOU . . m 
P narulr LAd .. 

leunauauiilaRl 

hruraotfaeaHAa) 

neUtaUreXMti.- . 

Fixed I mre urt to i — 

am anti) - . .. . 
CaefeUccl- 


1*3.4 
132 7 
3461 
Z0S.7 

389.6 

149.6 
Z82J 
IMS 
1101 
au 

3702 

150 

nza 


1742 

Si 

m 

157 3 
Z97 4 
177* 
335.9 
210 B 
J49.2 
162.4 
3075 


♦13 

•Zb 

•03 

•ia 



.. IU1J J»3l 


IxunvnJcnal 

ES*e 

"WW'Bl “ 


• Scottish Equitable life Asset. Sot. 


rta 


Cot 


Z Z8S(AadreirSq.Mr*arrt 
_ Hind TZTiSj.7 


UK tout IT. 
burnt tail 


- Prudential Individual LHe Funds 


Earepon 
JMB. .... 

Flirt 

iKtertUdUd 

FMroBMdTCamB 

Cut .. . .... 

EtHal .. _. 

Erenow Bond . . 

PneMlHd 
Free UK EquR»- 


1 Staked Si^JdOB UHR2AP 

SMa 1 lift m _ 

- Managed . . - |SS4l 

- |mHy . . . . .. . 

- Freed land ... 

- Sr 

- liunuMul... - . 

SwrmnutcFtn* 

- Managed 

“ Equity _ . .. 

- Iwoillaul 

- FlurtMU 

= gar:.:. .. 

- Pqd/IrBojbi ~ . 

- M«tli Amoecao 

- fi n nan 

- KghaiSiBntCin. I - -- 

- IWtonSUMSlcCrtK. 1 1102 


sesA 

11234 1188* 
*97 8 524.1 

|J*1 2 *119' 

34* 7 3682 

1381 3 401b 

540 5 569 0 

llWb 1145.4 
36B.9 


071-5463287 EftEST 5 “ 


FenAnMrifWi 
_ FcnCnpai.. — 
_ PngJ«u. . .— . 

_ Psui Pacific...- .... . 

_ PcacFlartbWneL- 

_ (VnlPdaLMod. . 
_ Pm Cask . - . - 

_ ffiSE?':.:- 



141J 

1«5 

1858 

186.7 

1445 

174.4 

227.5 
2161 
166.1 
1344 


152.7 
1765 
1774 

184.6 

165.7 
2165 
2243 
1578 

!& M 
« K* 

mi 
tain 
517.1 

m 

1838 
247 6 
3163 
1668 


577.4 
49L2 
1715 
1413 
174 6 
235 2 
300 3 

U85 

26204 275832 
212.0 2232 

me us.7 
261.75 2753 
13641 143 6 


•3 6 
♦35 
*4.9 
•55 
•5 4 
♦35 
< 6.0 
•4.4 
•13 
<43 
<2 & 

*°«L5 

•Si 

*49 

<06 

<0221 

f| 

<9V 


FrusCarUs 1 TtL 


00 FraalrtlGroatb.. .. 
« FramtareAGmaal . 

“ FiamfeearejyTy 

- GTSeedolMngdL 
“ GTAruaSgreS.n 
“ GT 




GT Far 
GT 


357 8 
1762 
110 3 
4233 

3*45 
387 4 
236.1 
128 B 
114* 
1041 
105 8 
1125 
1186 
1270 
1472 

104 8 


104 8 
1123 

SiS 

12*3 


Batkall - 

EBSDenoeic. ... 
EBSEaRy - . - 

gssgg^wi 


105 7 
10J4 
96 00 
3312 


437-j 


376 7 
1853 
326 7 
4453 

131 7 
SSOOl 
*03.4 
362.7 
408.4 
248 6 
135 6 
1257 
114 9 
1114 
1183 
1S4 9 
135 7 
1556 
110 4 
133 4 

132 7 
1104 
1183 
IMS 

B 8 

!1U 
108 9 

SHI “ 4! l 


*75 

<0.1 
<88 
•1* 
»1 » 
•3 6 
*2* 
♦113 
<01 
*16 
*15 
*3. 6. 
*3 6 
-10 
•Zb 
4) 
•2.6 
<20 
<40 

-o r 
♦a.9 

<J0 

41 

4000 

•35 

-02 


WtadHr Uft AlSPT.Cq LU-COBU, 

IcmtOrQzlB . . — 

_ K-.K*U4wjrtl. 

SlNbTWFO. . 

_ Oca Plan Wotf F4.... 

- g^dn .. 

I p5u£Pm-r» We 

. WI6lbn>Pr>Uid. 

_ rurtarFvxi ... 

_ OKtarty.... _ 

_ UK rigta *-ma 31 
_ PaUQKCrturtBtrt. 

- Wuolwldi life Assurance Co Ltd 



Royal Ufeimi. Ltd-Caotd. 
- 4uwj*P*IO/SFd 111 374 1 


AddmAPtfO/SI 

- iMKKBdllMPwl 

- 4S&Ga0fftortBiir 
IWI Fd 


- YouM & Co kn Pun... 

- VtUCiMbFd.. . . 

- ntASGraattFO 

- VRASflKUiQMd . . 

- &*M.l. - 

- 3 dll 2. 

- mu.) 

- SUM 

Royal Skandla Ute Aswrann L 




UmidrtFd 

Znricb LHe AsBrance Co Ltd 


t OUsMrt AbcUiIi... 


llGoCrarll Wah. PottBrauib F01 2Ut , O7O5KR208 ttSSEaSaSH 


UKSMuenL 
lamuiioul. .. 

5«ortl7. 


- GBJuetrtCep&K.. 


1199 126 3 

156 3 1224 

126 2 1324 

117 4 123.6 

12bT U3*' 

128.9 135 6' 

117 8 12*0 


<20 

43 

-08 

* 2.1 

* tz | 

«oi 


OFFSHORE INSURANCES 


AXA Equity & Law Inti Ute Asxe Co 
weffjHw.Prcese.Hi 


“ EBiimoGaroaR.. 

£ Bolmd FUriitr—. 
■ EBMMS usBUSK b- 
{btrartRKSCBIBII 
LAsumaPmtatl . 

£ OrOCBH - 

LBUMbnSadib. ... 
SCmlMiMctah.. 

SBlUKtdtattmti. 

SAdWtonsAwtmta .. 
irimr^nT . 
s BatmrtCanmas.. 


- SMdUtrt 

- Bund Fa Sod Hr 

“ Flirflmret.':.. 

- Mcmjinral 


Scatthh Ufa tarestmarts 

182.71 

UkUS.-.- . . |? 6J? 277.4 


- FncUle.. 


Professional Uft Assurance Cs Ud b > 

9nnd>Hw.ParU4rtr 

aZWIU Mnud 
Fidelity Mwart . . . 
mil 5«uri M^nyrt . 

Ilona GwddltlnagH- 
POfM Iduugrt ... 


PntaWMlMmsrt.... 
Emm* Equity . 
MMMsbL. 
lacnutluiui Eoaty 
PadlMEwdlr. - .. 

UK Cam . .. 

US Equity 

Emaeai Indn.. . 
MvMitaniT 


VMkLiftiMUMu . 

UKIado. ... 

Utlndwi . .. . . 

ftD^syOnotti' 


RnlnmatSAiCok- 


or-StagtaPta- 

0703; 





UL3 


iiiiJ 

804 

'- 




_ 

BZ9 




114.9 

a -• 





70 6 





mm . 





15J4 




116 7 LZZ.8 

. - 


suMrt.. .. 


Global E«iRy . ... 
rindhUfrast . 

SET-.. 

IsdffLlMCIlU 
finmmd ..... 
lutloaal 


north AirtTiaa.. 


B 

575 0 
374* 
229.9 
234 2 
10 00 
2512 
785 
988 
90S 

104.1 

88.1 
100.1 
1202 


2645 

827 

104.0 

1096 

iSi 

1266 


J Grants 

WruUtuilSSjtoi. 

- Seilance Motnal 

- fclUmHam.TssMuWtllt.KM ,, 


Prudential IndNMaal Pendoo Foods huiiwm ■. ... 

15lt|l6esSl.llMd80W f ^2W ^, ,071-5*^3^7 SgiSEl- 

S3?.? 

6053 
3994 
242-1 
246 6 


fc0pFdU4ta6c».--J 
Prop Jqc Fd (2nd fail... 
IUHTimMu F4... 

BLPMMpFaHi 


Prolific Lift & Pensions Ltd __ o™»nto- 

s TSSRSS , iSSfHl5,“LS!S ro fc91Sfc “ 

LKiFndi 

BjlUMdGxlb M*9d^540 4 574 9 

.9 1Z"« ’ 

0 113 9 


CjHtaa«Sn»d. 

Cafe Fd 

SSSV^.j; 

Ful fill Fad 
Menuilaul 

fSem. .... 

Nortfe Anwtun 

SpMdSlD.. 

Tecfesrtonr. 

Eon Inc Fd... ._ 
ConffrUHt&GWFd 


ah Fart: 

Eunpssn Fart ... . 
Prtt 6 Fladfed. 

UK Blur am. .. . 
■MHinr Fiad . .. 
EaArfcaiMOfct. 
*Una*rtDrt.. . 
HrtiYWd Dm..... 
PnslaiFiadi 
BdBdCaEMfcsidiL- 
MMKUlHPUlMt. 

CadMutllDidfcrtl 
Fid taiPOddcc.. .. 


229 2 
632.5 

376.4 
2828 
5122 
3568 
3258 
4763 
3300 

277.4 

138.9 
14L7 

421.9 
106.7 
10631 
10L7 
9651 
438 
40-2 
1020 


Fites 1st Acc. 

GtlMrtxlid* 

Ungcdta. 

J Ruthsdilld Assurance PLC 



2375 




7263 


I6TI 


3175 


351.6 

3107 

5478 

1208 

1269 

250 0 
254 0 
238.4 
17L9| 
333b 


OjJQ*. 

Sssk 

wiife PrsnaPtm... 
Ptm Pnmtr ■ ... 
PUS UKUoRy. 

Pmb African. 

{Wtetflt 

Pm. Esnpas 

PmtnvujUaMI. ... 
Pm-FhcdlsL. . 
Pm IsduiMM ... 
Pm. Oroasd.... .... 


Scottish Mutual 

089251003 

CraatfeFPud 

Oapswssl tffmd .. . 
«n>mwm«Fn 
UKEoutyfart ... 
OKSsalhrCaiFurt. 


<02 

<68 

<0.4 

«7.2 

<53 


feSM 041 3076500 



TdcpbauE 0285 640302 
LHsFMff 

WSXL, 

eMUmK\KaUen-- 

DtjdOll 

FirEjfl- 

Gilts. 

CnuerEimpm 

MaKhAmrlB*.. 

UK Eayrf iy , 

Parts* Faub 

«S: 

2 g£ 3 !fS£" 

yo2 jauSUrnnKHlMc— 

541 DdPPlKcsp. 

Bjq Orpaltja. 

8 -” Far East ao. ..... 

_ Fo-Eastm 

_ CUB as 

_ Gifts joc..... - .... 

_ GnMcr Eanveafecap... 

_ Cmur EarapSM KC . 

_ Nattfe Amrrlan ay .. 

_ llwts dntflau ICC . . 

_ UK Equity up... . .. 

_ UKhsitysa. . . 

- Royal Heritage Ufe Awnance U4 

“ Fr ta b uns»y iBirtntslgLPC266C 
Z MrtUGuth_ - 

■SuklCMhACJa 

_ ZdulU GmUi AScofen- 
_ Op Pips. 

: «r:: 

I 0p Mod. 

; Sf^L ..".'I. 

- SaSSioirs 


Far EosiHnFnd ...... 

JiamnrFrt. — 

Nona dnvtan Fort. 
iMdmiwnaJ Foaq.. .. 
Gills &F«d tat Fart... 
i-UrM Fart... . 



Sbt- 1 - 



assststi. 

_ Fmpwl CiuiB - 
_ Fran Rrunif Td.- 


194 8 
2229 
2243 
Z20B 
1755 
Z32* 
1612 
IMS 
1287 
1289 
1612 
131 1 
£52* 
,2013 
1482 
1132 
176 9 
2008 
165 3 
154.1 
1418 
144 0 


il < KrfiS , ’..f862 

tol la* Deposit. .. 

BmlajDrpoill .. 


njk*2s,gi 06W <,77577 

SI 236 1350 

50 968 1 040 

906 9J4 


la Sitae** Fat. 
tonuaiSKdtaS. 
Inti 



EMBsqeraitat 
- -Mity<9 . . . . 
Dollar DmRISl. . 
EarapaoEqrtb'X)... . 
Gktel 6LcmSl5>-. 
Mmol-I Coaly S 

teurnadlH-atSl... 
rtMataul Si . 
A Hmnastauyrti 

Enlrrdrta rSl . 

PaalKEauiytS 
SwilO..... . _ 

StarJlD . . 

Stff«£> 

5ttrT,»j Deposit ID- . 

SUrtaq Find bn IQ. . 
UKEqtrfyca 


92b 

SO 66* 0.714 

n« 461 

58 J 626 

T7.6 83* 

3 82 402 

SO 757 0.796 
raennoria} Ltd 

VabuUai Op 0551.975 

S4650 «ns 

S2880 2825 

286 0 3011 

50 895 0 890 

S11P75 UCT 
312030 12665 
38 5*5 9 020 

32 275 2 395, 

51 485 1 565 

33 175 13*5 

1*3 S 15L1 
1354 137 3 

126 7 USA 
3393 357.2 

563 6 5433 

5014 5278 

366 2 3855 

74 3 783 

S132D L.J90 


SBdamnvEsaiuH. 


: I ‘3ST??. 

- grog toad .. 



Fidelity Many Ftpds-CooW. 


« urcMcsn — 

- ill* DM 

• N25*CCMi 

- ms DM 

- spu Acorn - 

- ffuOW 

- EAccsa 

- CBM 

: iSSST_v.. 

- DSSAsOB 

- USSDM ... 

Tot tarts 

YmOM 



SarasiB Finds ifcnm tWnef »ytiitt : 

EssarrtB-rfT 

ESSK.qSCwSP- 1 - 

a§Sr...| Kaaits. 

gce .-ljw* 8 - 

sss*s’ , -;lS7 5- 





; Uayd Gcerge Maaagem 
_ 41CMJr*Ni UrcOtoP. Btnno 

. WaWSsastsScpa-T 3- 

NewBtrt iKiestirat MaBatemwl 

- 73 Front ***1. HwlltCA Bmwrts 

- UK. 024029661 . 

- Mpl Ifesrla Fd 5 5- 

“ ^ 

- 3- 1-0321 I ..-I - 

- Orion FUnd Llmfttd luunmaimn 

E sar4ir l .“^“ , i-TS. 

j CANADA cm RECOGNISED) 

c«¥!BpS 


GUERNSEY (KKWTEDJM 

Rid 


I SBC Asset Management 

: u ' f ^a5* s ^" c 

. n c s n ort “ 

- API555SM* 

- tfenilsf 


assas?r&“'*st B “ ri - 

rthnl^ortm Fur girt. MWls F* 


’ 58.11 l . 

~ 5IM.2WI . . 

UM.1 

“ SAM, 4. . . . 

S«M.5Ya . . 

S« SI 6 Yrn 

: 

_ DFSOuJU-... . — . 

_ VaatdesBIpelPMd. J: 

: GUERNSEY sBBECfiaaseo) 

: BBSfe: 

: HR Fad t — 


K5 % 
wb L*.J te y ftrWSr"* 1 * 

Arab Bade Fmd Managera (Snsnmyl Ltd 

esnsnh.B^' 

■sssHflMnirT: 

gs*Ms^c , uffi*ra“ u ‘ , . 



..... ■ IPTG..T. — _ — . — - 

■asi'i'.W-’ftssr* tTsaiSt 


US Dina Mart Fd*.., 

1 SUgNUM9rtFdE. . 

- Target Inter national Grow 


i apnofcrt. Comcw a 

: tissEm w 


- Albany {atematfeoal Assurance Ltd 


PoaS^trFal. 

- PanGismhFirt 

: tetfSBSSSIK: 

: tBB&Sfo: 

- Pens EsNPHP Fpd . -. 

- Poo Far East Fud ... . 

- IVa JapanaSFnd. 
PoBUAirtaaFrt 

- PaiMaiatlmlFud . 

- PasCdWFidMFnd. 

- Pm lirtn-tlakrt Fnd. 

: 

- Pm Hailloa FaL. ... 

- Scottish Provident Insttotlon 

Z bSiAsdnsnSq. EdUdivqb 
_ WRb-Prarrts... .. . Wt7 


EMly-U rt.75.frH 

afasa-t:- 

Cllt Edusd ICss>.. . 
bmluiiual 

assssac^: 

teF^M 


ass&ssr- 

ffiSSS&pFd- 

Pacific Basis &U» . 
UJt BtetCWpSUd . 
CMMaaySsrtlM— 
Ctobai OwTar Fd.. _. 
incOodarFd. .... . 
Easpaa IMl8 , Fd_ 

launOdUrFd 

Ka lau Dam rc 
Pacific Basin Donor. .. 
Ctd U*ury DoKar . . 
VMOobalFd 
lUwemrFd 


“•W 9 

£Si 

£0535 
El 087 
tom 
£1245 
11797 
50.955 
Ut*4 
51208 

50 874 
51*16 
31025 

51 .*27 
tom 
a its 

0ML040 
□ MI-209 

a 557 

31454 
£0 964 


~ Yen Pm Plan 

Ecu Pm Plan 

W^^SlbZ &Sfc1 

<0 022 , 

-a to 

*0.018 


<0818 
<0.028 
< 0002 . 
-0.003 
-0 001 

- 0.024 

<ooiii 

-0 009 
<0001 


<QB26 

<oaoi 

•aazi 

- 0012 ' 


_ ErtRy . 

_ lounuttoiul 


_ riadlmaesL 1 

Z WHIM ^ 

_ Cab 


0733390000 


515 j 

6&i 

3S.? 

wb! 


: eSKW-i; 

_ fca laaurtMu] ad. - . 

_ Paifcopal/Ord 

q an Pm FnJ Ifltarea Onl. 

1 7.* 


Kll 

768 2 8007 1 

21293 224141 


Prosperity Life Assurance Ltd 
I Seohso Hse Sd Maldaae * ME 14 m 
MtWCqrttr . - 

AconEmty . . .- 

SSSK5S5? 

feat Wand.. - . .. 

Mean Cinn MhU. .. 

Pem MX. Endty 

AmtaMonapid...- 
fcnAccEnerqMHs. 

PmtaO*cosn- 
PtuitaFlieSur.. . 



E WJSt:.-.-.:: 

Z Ftart IsUrrtSaB. 

_ EattySrr D .. . _ 

_ Fl«W Interest S«t 0_ 

: S3!gf^i 

z fmSn Ihdt TiodFisin 


GfeOairtPaclfcSerB 
HeudmataSerB. 1ug-9 
Popeual »C«5«rB.. |l782 

BnS Ifc. 

: SSSS3£o a j 

- <i moat HfeSa D.. 

- Gatnorr Paoiic 5a D - 

- HenRrwo *a S*r D. 

- PerpFUUlifttqSa-D.. 

- FnpllsyuaHdSerD. 

- GaitrsotT Mi»jd Ser 0 

- CaUnoreEaraSerO.. 


21 

<*.□ 

j 
0 
.0 

+25 



Pens Casb Ord.. 

Pea Mierm Pu* Ord J 1002 
PmEmapnPrt Did . 

Pan Far Eos Paf OK- . 

Pens WwMefcrf Old. 
PmBlaQlyOrO-.. 

PmBUgSscQrd— ... 


187 J 
198 7 
18D.4 
147 7 
1852 
1423 
173 7 
10L4 
86.0 

681 

7*1 
110 .* 
178.4 
223.0 
239 8 
205 7 
244 9 
203 
1545 
2372 


790 

rai 

x?5i 


101-9 
147 8 
209 2 
190.0 
2082 
1451 

149.4 
1830 
107.* 
406 
71.8 
78 L 

11*4 

187.9 

234.9 

252.5 
M7 

257.9 
2562 

IBS 

2498 

105.6 
833 
783 
828 

US.0 

1888 


031-5669181 


Sat Ufe Unit Assurance Ltd 
SUum Baiun, BeMql M99 75L 
MumrtAss- • - - 

?&!&£: 

Cafeta..... ....... . 

Innuoul AaC 

□tsvtnilod - „ 
AraatcusEauHyta.. 
FnEnanfec. 
lnde7-UMrtfecc_ . 


- tuM iu n Burt. . 

- UdOisutaUM- 


Ptns MauyrtAcc 

Pm Propen »*tt 

Pat Equity Acc .. 
PnF isumita. 

Pan Cash See 

Pern bdsnta-dcc.... 
fcrt.*iua.Edrttyta... 
Pm For Easier* Act. 
Pm Ind . LnkdAcc. .. 
Pm Japaila. _ .. 
Pan. Pacific Act.. .. 
Pm Eaa fee . _ 
Pm BM»Sid- ... 
Pm fcuranmow.. 


1 636 0 659 0 
279.1 291 8 
1030 6 1084.4 
322 7 334 7 


297.4 
3316 
246 6 
255 8 
*536, 
1688 


283.0 
,nso 
2342 
,243 0 
430.4 

1603 
1789 
1443 
.1189 
98.8 
118 6 


7627 8024 

2963 311 9 

118*8 1247 2 
385.4 405.7' 

3723 Ml 9 

4 LB- 2 4J0 J 

2453 2582 

726 2 7*45 
1784 187 8 

206. B 217.7 
2*4.7 25761 

1285 1353 

1394 1678 

950 100 Q 


■®r“ 

♦m 
•3 2 
<02 
-o.nl 
•i; 

<6 7 
*15 
•0.9 

•11 
•30 
•08 
•08 


•111 

-01, 

<26.7 

•38 

•03 

•2.6 

*76 


Swiss LHe (UK) PLC 

101 t nndasm Seta 

fiHltyMsmrt... 
Flssflst 


a 


0732450161 


<0 009 
1*0.009] 
*0.013 
*0 007 
<0 017 

<0.01ll 
•0.006, 
<0.045 
<0 003 
-Q.0Q3 
UOOIQ 1 
<0 012 
<0 011 
*0 Q2W 
<0 001 
-0 00 ? 
<oonl 
<0001 


-0004 
-0 006 
-0006 
<0005 
-0 002 
-0 004 
<0 006 
-0.001 
-0 005 


Providence Capital Ufe Abc. Co Ltd 

2 BoriKF Way, Hook, Hants RG279XA 02567^8888 

UK Equity ta. IW 1 210 i| <q.«‘ 

UK Flirt I HI Act 120^8 2182 

.6 

„ 6 
ML* 

146 5 
74 5 

fs 

62.9 

U19 
999 
107 9 
987 




MiErtmiw 
UK UOMted feet - 
PrapatfAcc. . 
MoutyAcc 
Special MarM ta 
Japan CMM* Ace. 
Kwih Smaicau Sec 
Pacific Ace. 


Hart Kang Act 
IM Find hurosl Act 
Im ManaisS Ace . 

mPManstrtta. 

HIP Managed 0 Acc 
HIP Uanaurt HI Ace 
Oa lanced Crmth Acc 

UK EquHy mum 
UK Flrtd M WW1 
imiladiMilsiUai 
UKMjnjqrtlnHl8.- 
PlUHRrhHUI 
MsirtMiui 
sphuiikvmmui . 
Japan Ceidiy Initial . 
BMtaMHRMbl 
PacURfemial 
Caopru Initial 
Hart Kona Ian lal 

let Find Mnqti I 
lot Manama IMt. 

MP Monaq p) InU 
HIP llinaad S feuuil J 
HIP MaeanW III Ull 
Balanced Groaih IsR 
SanoUMRadMl 
MUfla* 

HUS Pdrtouuic* 
roaabiU trtWFd la . 
YMUnqtiaFd 
( GfaSuf Gmnh Ace 

lSKS?- ta 

HF SpeciUMrF* . 
AAF5 fed Han Fund 
MmrtiMWRil 
UAMCrouth 


lull 


167 7 
1675 
237 0 
149 2 
15*6 
7BA 
1003 
980 
969 
885 
664 
571 
1180 
1053 
1138 
U» l 
100 0 

133 9 
in 3 
1062 
107.0 
152* 

957 
112 6 
5»2 

758 

713 

81.4 

792 

602 

520 

107.5 

97* 

1063 

956 

910 


<35 

<2B 

•32 

< 0.1 
♦3 2 
♦1.9 
<22 

*3 1 
<08 
<0.9 
<3 2 
*20 
♦21 
*19 


- GarbnsfcFudds 


177 6 

fti 

ML6l 


2428 

1M9 

95.1 

1502 


Scottish Widows* Crom 
PO Bar 90Z EriMortfeEHlb&O 

MPBllScplL .-1685.9 

In PalJSroU- 
I m Pol 3 See 11 _ 
|pMfe*Sfe2*»ll_ 

laMC«5rJS«U- 
MhfdFart. 

SSSSTSarz- 

McrnttaroiFisd.... 

FUedUd Fart- — 

lata SUe Fd 

CashFd ..._ _ 

Pm Mind Fd. Ord. 
SrtljteS toL 
Pm Prop. Fd Qro... 
Pm.la.FdOr*..- 
PmFud.W-FdOi* 

PmlPdStfe FdOrd 
Pw Cash Fd Orrt. . 

PM Mai.... — - 

PMSiBq. - 

PUStCxEq 

PM Si Ca FI 


031 -6556000 


»RhB 


” Frontier Mortal. . 
" HtFIneobfencn. 
“ Gald tml Oesnaca.. 
~ Hlqfelue — .... 
- HantKart . - . 




E423J6 436*5 
(28489 28632 
£201 51 207 74 
131441 324-0 
(273*9 77399 
05785 162.73 
£9648 99.46 
(10007 10533 

D.02-56 107 95 
03147 13839 
£12954 13640 
C97.75 10289, 
£12640 13305 
£85.59 9030 
00674 11236 
E7&46 BZJ9 
£69.90 7358 
Has a* day Sep 16 


Oebol Sort aid . — 

Global Bond OS Ullrv. 

Rirtk|i=no,r>dipiP: 

CMI Imnrance Co Ltd 
Ocricsl Medial Hie. Oecqlati 0 U 
StesHup Funds 

IcccuaFd . 

SnorltyFd 

BalaDcrtFd 

OBaortmtyFd. .. 

Bnrfen Equity..-. - - 

saw.- • - 

rtnia Equity 
Oalioi Equity 
ROTO* Equity— ... 

SUn Equity- 

UKEqaJt, 

JacacTriaar 

UKTrrtka-.. .... 

USTfxrtr. .. .. 

GamuBart 

InsueFd _. ... 

JTOrtrFd— .. • - . 

Buucccd Fd .. . 

Osoarmlly Fd. . 
inUmurUtily .. 

Crtrtlaa Emtj _ . 

JwanEcoRy- 
SEAoiaEmtr - . . 

SSSSTrst--.: 

US Bond _ 

USSCarrmy atsarue. 

Fuui*. . ..... . 

■riba Bad Ppm 

BofecoU Ml 1(03 £. - £1076 1157 
Br*all Ml (fans $1,077 1161. 

DMA ManaUaaL . 31065 1.14*1 

EasnaM Praserily. ... LD33 1 099. . .. 
Octal Ptrfcrow-. 50357 0 384 -0003 
Ha^aWBtndGtkL.. £0505 0538 
UmWIIrtCOI- 50 556 0592 
lota Mob BdSUu... £0 415 0.447 

Effort Prudent- LB 532 0573 

Le Fort Aatiueun. ..lim 0.440 
nucadlauodl £0.9*7 1.019 

- nUBddnlfcu»3_ 50 983 1 058 

- PrmWuAnee - £04*9 0.483 

- HUffdn t Pn ro hr— 1£0 458 0 490 

- Eagle Star Inti Financial Sffvices 


£07180 07640 
£06150 0 6550 1 
£05430 05640 
EOffl9l> 0 5950 
10*690 0 5050 
£04960 05540 
€0 4360 (14690 
£03660 1139*0 J 
103730 03970 
£02750 02960 
104590 0.4940 
(0.5360 05770 
CD 3550 OJW 
£04690 04990 
106*10 0 70*0 
£05*00 05810 
(04790 05160 
£05*90 03910 
ED543) OPTOl 

505810 0U90 
KJ6J90 66590 
50 66*0 0 7070 
506730 0 7170 
30 5230 05610 
50090 0*400 
104010 0 4360 
9)6*40 0 6930 
503230 05650 
305100 05450 
103580 06000 
S14E&0 05230 
504290 84620 


_ StaWwFisedMFd 
_ USDeUirMoaPd .. 

Z USDoUaFtedfedF*. 

Z Ecu Bond Fd.... . 

. DasmalCrtucacrd- 
. OireuBuiOialF.I - 

_ LWIUrUMndSWMM-l 
Z LW1 Daroral S Kuj*-. J 
_ MathemCPm 
_ MnfeessnSPero — 

_ CCt UIM 5 

- Prortee 3 Maaagrt- 

: JSSHSra?:, 
: SES&Sbc, 

_ irairtaCndrtMbS. 
_ 0F5A9WTSili*sr._ .. 


_ DF5DJJ ^ 

_ MgdGaiw«siMlla.r 
_ Mqd ConomSU Mo Z 
Zm Od Mod Capa.. . 
TeraBartAfciCoaeL 
0624623599 JapoaMartCuta. 

JoponMirtdCartZ. 

- ErtraaaarttadCS* 

- (o»U>Ktewrra. 

- CH ID .. _ 

- LX 10 






* A1B Gtwhwd ta Managm TOnw^^Ltd 


1710631 


IQdnwort Ltd 


_ DrC*d»T._ SI 

z SB^yr- 1 

_ s Cam... » 

_ CMI Maqd - 5l 


SmS 8*475 0 697b 
(1199 L 199 12« T- 
aw 1 044 109*1 

£r- 


KttMJkBdAc^. tojjjl'li 

sBaur*' 


•64$| 


: MANAGEMENT SERVICES SSferzi 

I Bain aarkson Asset ManaMnent SSSSSS .r 

- 2 DieWIrtoillfc. TnrtSt. ARrtGQ341EF 042080266 USS Money 73 


87.0 

Z& 

05-2 
115.6 
110 9 
1313 

116.0 


1916 
1 ( 0.2 
106.4 
905 
896 
121.7 
116.71 
140 3 
122.11 


BCSoecuaraSdMy. 
BCSaatroaBilnMd 
BCSpNtraaAdsm 
BCUAS Monogrt.... 

BC Mommy mam. 

BCItM Moaayed . . 

B—n 
CPS Financial Mngmt 

6 Wet tort Coart, Ufc*slwl£26EK_, 

Capital Caro 97 B 

CapdalCarePCnMu . 1 93 

Catf tai Tnst Flnandnl 
8-10 Brook SLCa' - - - 
EceentM Penstao 


*03 

<£( 
40.7 
M 21 
<03 
<06 


1 Adam & NtvHe Fd Mnmgt BtimriU 

: Bsa^rwsTSEW 

- Baring lbtr Fd Mwwers (Swmsrt 1^1 

E . nsaas 1 ?. 1 

Z EqnltaUe Intemattml rmt Mamam LM 

: Kmsrttm? 

Z Crtnmss HleW Fd M ags I ^nwqr) Ud 

- POBa 250. Skfcter Port. Gaoroer 0f|17iai7b 

- Cttap f ffl j lrt Mo ao H ud 

- 175 Dollar Mwe p ..0 - J-- 

- ci—itog u— . n r- 25.580 <001 9 20 

- y5m 55^1~0 V- 7638 849 to* Ml 

- DamonMUaur. 0 DM- 79 5*6 <002 920 

nesMlHUHlia 

. 3LU 3276 -006 9.70 
06 2LI 

— siai.b* SL mm 

... 

« 13.48 MJiknlzu 
1000 

; saSss*.!) E Ja 


-. ,l»< 

ya i uaiooryiAarw 

sp 1 

uSdStafuS:. 

ImdCaAccFdW 

LaiaidfcrAceFdP*.. 

laarU Cur Acc £d Mne . 

ZSfZZg,-. 

)s#srr£k\ 
ss&s&H-l 


LIIMPUUIUWAI. 

UcudSe! Port £ Cad 
Uoartsarmitoc- 
Uuid Set Port SCMJ 
UurtU Part* Dei 
UortJ&PBJapn 
Larert J dPO Pacific | 

MvrHlH 

Eturttak 


.JC.K, 
M ml 
asm i 




- Odd row fee BUF* — 5 

- USS Oood Fund . — 5 

..... - Gm&SUgBaad — 5 

«.7| - mjkriLMUtFd.. | 


saaf-wa ““r? " 

taUo . Jlrt.4 15731 *0«l - SSAiifrrt: ZTi 


- dase de Vere PLC 


.2273 405 9,45 
92 24.92 26.23 -»C< 14} 

*0 58 -030 4 30 
« - !.rt <1*9 J.71 
I |88 1801936 
M « -016 3jM| 
-175 3 80 

25,84 27.47 -002 a. 10 
PM 30 ,66 32.60 <012 U» 

B rs*, IB17 19JO W 23 2.90 
■ 25 07 26.66 -0B5 700 I 
■ AM 21.11 r«36 200 

■ si» >53i -•« 

U 1584 16J>* -056 >-00 


£iSS,“ F ^/iSr"^r^™ -SKSF-tSSSB 


ECU Tennlinest Pie .. 

sa i 

Faimrnuit Rnandal Sevices Ltd 
Fobmaai Hw. Ball Hip. Le at b ob t rt 0372^70000 
Sran 
CrootK . . 

Penjlae Sroart. 

PtsUofiGrourth 


Fester & BratthwaJte Ud 
HoartMMtam .1 49 5 


■(Hie Bail HKL lARbttaG 0372; 

, ~-:rW - 

Iaeoe. 1 989 104 0 

ktnrtk 1863 908 

■taMtlaaal-JBZ.7 871 


Jaw & Paine-.. 5 8019 8019 8526 4.n L90 

Euraguac Fuad —5 19221 92 21 98.04 -L40 LUO 

Id - GM5eurpPWd..5 S2646 26.4* WU4 921 120 

Id I - GtobdCgn. 3 0505 13.15 iHl -dW L50 

GMrtldMtM. -3 E6Z40 62.48 66.43 « 130 
BMbkdu Fad. IDN 27*4 29.60Hiato.00 



- Hawkrns Fd M|ts (CD Ud 
_ PO Boc 235. Catnaty 
_ EMM* felasagad _ .4, 


Z #5 CMI MI Ugl Cos— 1 54.4 


» 

aUgwuoiniaifc.. 

05 DonaBtoeCbto . 
USOJIrPafonaarse . 
US DBr Adatwbal 

UtShaCHt* 

EogfeMeiaaei*. 
E4*»" 


1-2*5 

EL 093 1.17b 

CO 899 0.967 
SL068 LI *9 
11009 1 006 

SO. 831 0.994 

£5.792 b228 
I5A38 5.848 
£4.766 3X23 


a 

-0 009 
-0.008 
HJ.UB 
*0 115 
< 0.110 



- IPS Capital Management PLC 

- 18-21 Qatta 5e Bristol BS14HH . 0272 

- i^6 
= SSTO5w?:.:1l29.0 11 U5.7I rti 

Independent Financial Group PLC 


..I - EMUCHEal 

iHUUMmr.. 
EMMA 3 Morey — 
- onUCrtEanaa 

* S^SSg* 


CM KJ 
sitri wm 

■wn <4238 53JH7 


*77 Currency USS Oi 

677 Caron Eero Mfd.d 


Z CfeHffi Sl1M..< 

: arsjrai'jS 

S3UBSm«aM. Jl, 
EOUBS IK Croats _ 3| 


Z Swiss Pioneer Ufe Pie 

- UQ«>7JM.M Wjterjoo. L*wpooj_ 

- UaPrafecdCroFdL' 


UKEodityta . 

UK Fiord Wtrrrt Acc . 
lull Cqu> ties As 
IIK Manjqcd Aae. . 
PiaoatyAcc 
Money Mx. . . 
Special Marta Acc 
Japan Coder Acc 
Rorife Aunt Kan Acc 
Pacific Acc 


678 
506 
88 4 

154 1 
150 0 
912 


1019 
Lid* 
718 
101 1 


2200 
270 7 
roil 
174 7 
2091 
1812 
2J4J 
1182 
126 9 
IM 4 
,110 7 
89) 
69 2 
564 
936 
86 3 


1126.4 


HanjKcneAec 
in Flues lallrtl Acc 
Ini Managed Acc 
Balamd GraurU Acc 
MMWRdPafAoc. . 

Gram Pmhn PbbSs 

SSS’PMf 

UK Alpha 
USAIpKl 
GltlAMba. . 
GoMAlpna.. 
jnuaAiffki 
USOaibrAIpba. 
VenMea . . 

o-taarVaipka . 
Earnueae Ahdu . 


*27 

<42, 

>17 

•20 


<24 
•1 4 
♦l 6 
♦3J 

<07 

«7 
<07 
*Q4 
*28 
+19 
<20 
+1 7 
H 8 

<02 


U1 

111 

♦10 

*04 

•II 

<05 

-16 

<49 
<4 5 
•3 b 
•3.7 

'•9 1 
*52 
•31 
•27 
♦59 
*10 
• 11 
*10 
•18 
♦LB 
•18 


785 J *11J 
8315 *127 
1289 *26 


715 

I \i 

14 La 
158 2 
912 


' UKSalrCos. 

~ Man Gill 

" Global tac 8 Gatfe . 
" UKAHnaniorttefc-. 
"■ EBtwJaSrtfaOtw 
_ r Pacific Grown 
8J mvescoHDi 
Earotwi SwoDer . 

’ USSalrCo-l 

~ Extra lac 

' so & Eon Asia Gaia 

' Gold 

~ MGiaalb 

z Moaa Prt .. — 

Joaoi Srtr Cas. . 

- Ufelaearoe-. -. .. 
~ PropShMt 

~ Smaller Cm 

- MjaCroum 

- Gill 

“ P tiar lfei i Forte 


“ American Crauih . 

- IMlEnayMtCa.- 

- Far East Cruwfc.. 

- Eaeptan ... 

- nSfSrti 


" SWeM Assurance Ltd 

- AQUtfcridgeRd, W52BS- .081-5670700 

- GutnareMugd- 

- FmdUgtaaWcgd 

- HendensaUngdUfe. 

- Fi p e n ae ta M gl Pe a l 

- Gartnae Magd Fm_ 

- Keadotaa M9d Peat— 

: Skandia Ufe Assnnncc Ca Ud (z) 

Z aaadlaH^rtl»rtTrtjta^^gK07O333441l 


■■FAprtJ. J 

PsaUratFiitaez].... 
Ptm FTM FI nrMU.-J 
PmFTSOFdtAcd— 
PabO’ianMiFdfcW. I 
Pml7stasM(F««a3— 
PmFrtMFdnaltl | 
I PmFxdiolFdiacel- 
Pn Depaut Fa Oort.. 
MMML'KArt.. 



051-9236655 


Pnco quoad oi Sierfioi eqanilcaL 

04011160 a SgaMTKiroSr ' - - 0423523 m m&SSSll I 

Z 5K.S5&D 
_ APtd 81 ACrtfRfe 
_ APMUnlvBdOAPl- 

- mSsSium 


FvEabn — 
FqpdoibaTsB- 
GlRiFUrt 
IHWilBomc.. 
WterwUcro! Crown 

ftsT-.-™ 

Hath Amatcaa-_ ... 
Pfffccq... .. _.. 


SnallaCaaart^s... . 
SaedoJSii 


— L l 

2390 
189.9 
283 -1 
1*2-5 
2008 


JdLZ 

25L6 

1199.9 

2980 

1498 

2114 


Z17.6 229.1 

1703 1793 

214 B 226 1 
18L7 LSI 3 
112.9 UBI 
1389 167 J! 


+ib 

<8.4 

♦4.7 

*10 

<48 

<40 

•38 


«L2 

♦4J 


-9Z.6 


}& %i *> : nfiSsrJ 

08 46.4 ZZJ - EQU USSEAaM-. -5 


IBlOt 27801 28979 -W< 300 I 
tSC M 25363 26 *64 <18(9.03 
V2595 2593 2708 *J V3l 
Hnsu 47-370 <Mb 7.94 
10293 28420 *10 1-87 | 


M2 CO 42W5 424451 


■in 6LI93 63.640 L_J H 
J2tV3 2I9Z3 22002 *IU 9.65 

B &W7 29 807 X 999 -UU ZZ7 1 
El me 87579 5 0637 «H7 MS 
UHS 6-1932 86219 (M2 263 
Huts 865(15 4.9519 IBR 2 68 
□301 ZJ70i 2^19 IM L90 1 
■DWG 39641 VOW WH 335 


_ EOpgSAucUBh — 5 IM 7 AW 3.9571 

mgrom^ omj jw 3.9171 

£3 227 3-57 3 433k 

H H K.709 6.709 71VP> 
ImMP IJ rtuGrt -5faL*2 11*2 xHOtoM 


- - 

wwe^sassrr*^ - 

YamBtaU CanHal.MHwnt (Gowh) LW 

SKSfSOT- Ts ^ : 

VucrtAUSPtwFrtL. - $7.71 -80S - 

YataakH OTC Eeotty.J DS1 >007] - 

IRELAND fflB«CTG«sa) 

aSSWiK .m*?* 
wSL£nnMSr3 ia,d 

gBas5ss£Tsst sf 


AoertcaMlac 
AaorioortAcc. 

_ DrRntlnc 

UMWMfet... . 
GAMTukyaWc 


Uftfl GAM TuferoAcc-— 
Bm UKfctwvdBSM-teJ 

unumuenii 

CAM Ifeftwil OU Act _ 
CAM Butanol DM lac 


at a? 


DM- 


12L2S 

12604 


m : 


Far Equity £ La tor AXA Fralt y *> law 
Emollfe Assurance Croup 


Z apSbw?S‘&«w . s 99 s *3L*j *«| - KWmra rt Benso a Wl Fd Mnon_Ud 

Z AFlIMiainaPtaCrt- 698 72.91 <03| - POJ Boc 44. Gaomey, Q OMUglU 

z IF5 MHU Pm — *57.7 6111 —1 - BrttMP .».»■» 0.«M tOMlf 

- Johnson Fry Asset Managers PIg SxStrvII^ ^.zlfewe lsm * wel 

- 20 Rtgan Sweet. Lnadq^ SWlY 4PZ_ ,071^5688 cih* EJ--ibm7S l»9IUnl 

- aAifir_mZ 


JFProuctuiCwfeBort.|_ . 1812 


TSBUfoUd 

Onrilas Pl.AMdptcr, Hjm& SPU US, 

S^f F 3z: 

FlOdfeaFlOd _. 


79J 

1448 

U88; 


Si 

Si 

«.9 




- ml GpHy top* .-—31. 

- MlncMtoe’ _s): 


yOB 

~ inf jSSmI i aa r 


0M- 11888 

HafWa PrwHfic iatcmtlml Mnomt Ltd 
ML Ult tone. «8nw AM* * OrtjEV ^ 

105.2 

f. 

Mil 

9941 

SB 

99.7# 

Morgan Erenfell Investment F»wds Ud 

XFlnhDiy Qttal. LUBdoi EC2M UJT 071' 

All«|PMWA.:Tp‘«“ 

C* 0.7596 
DM- 2134 
in ~ 


AnfciPueine - 

cbwappanMitia. 
CbTOMMGrpatt — 
GMMCemtb. 

SfSSTSSar 

wrtSs^r 




JMMMMOM. .. 
Japan SmH Co't-... 


.E- VS® 

0.9*38 


Bjloncad 

CM UBM MM i ged. — 

Oecxnll 

Eqotti 


112-5 
UL1 
130.7 
19)7 
268 
2438 
1579 
JJ7 1 
217 4 
1011 
161.9 
(903 
76.9 


_ Ml Srtnrery 

_ GHlHai. 

_ NortliAnarfcwi 

HontaEmpaM 

_ Pacific 


IMS 

So 6 ! 

m 

Si 


. Anar Irtu MaaRar.- 
_ Euro Irtn MaaKar— 
_ ml ladeu Msuftar. 

_ Jagaaladex Medlar 
_ TTjer ladR bHnftae 
U K uia MonHdr.. 

_ IHlTHrtUfaMaaai 

_ AbamUmud 

_ Baring MOBOqrt. 

_ CUItaart. 

_ FMe T ty M omyrd 


Mmogro- 


♦17| - 

♦L9l 


_ Janet Ciferi Magd . 
K rta artlefeMi Hagd- 
A«atlx(anri,«MrtT 


- Royal Ufe Inaraace Ltd _ _ . 

- a«.iii Urm.n i i4<u fliwiwl I tu Fopdaotaia 


2331 
3t*5 6 
21*1 
104 2 
216 6 
(93 3 
3471 
124 7 
13)5 
(840 
109 4, 

3J-* 

73.1 

594 

98.7 

92.8 


•eyal Ufa (UuH Uufecd. 

- MougrtFnod ... 

- Fjjalir Fold 
Proaotyfart . . 

- nemuaul Faad . 

- eiaFrt 

- MaceyFiuq 

- u cited States Fart 

- Pacific Bad* 


275 3 
.3767 
257 7 
»?6 
2969 
2M2 
1551 
(56.4 


2900 
3965 
250 2 
316* 
3128 
214.9 

1632 
164 6! 


- Beiil UfuOMt tub*. PmtenFrtlJd 


- Exempi MoofuAce .. 

- Eaam EaMyFdta 

- EtaaptPragfdAcc. 

- Exempt laii Fd Acc 

- Exempt Gui Fd Acc 

- ixema Moor FU acc_ 


'JB0 3 
583 6 
231.5 
4576 

i?5! 


3J7.J 

6143 

264.7 

4816 

1597 

2891 


*7.2, 

+157' 


»7 9 

109.0 
2454 

293.0 
229 7 
104 7 
1691 
Z71.4 
I96 0 
2221 
141 ? 
2LL7 
L23J 


_ TSBMMigrt 1 153.5 

# 


- fe«l RKOtry 

_ GIRPIat. .. 

„ Govaatert Fd 1996... 

» MgrUiArortan 

: El ICrjE-.TTiw. 

StaaSr&a MoartorErlS"? 


UK Alpha 

IKAtoha 

GlIlABkl . - 

UUC Alpha 

JiMHAtflL 
U5 Od la Alpha.. . 
YmAbfca 

DMAIpka 

EbTOBBin Alpfej 


PnrUent Uf« ASHt LU 
TrorldM W». Batlaom*»ISZ12SZ 


179.4 

♦21 

84.1 

♦20 

732 

-02 

45) 

♦IS 

29J 

+13 

57 4 

+16 

55.1 

♦1.0 

698 

-0.4 

68J 

•07 

190 6 

<21 

93 8 

*2J 

7b 7 

-02 

493 

♦L2 

297 

<1J 

587 

+(6 

56.4 

+L2 

360 

-0.4 

688 

<06 


- Ravil Liver Asurucf 

- tail irrer Baftfirt UwwA. L3 1HT . 0ST23fil45I jMM fcJSajM r— 

- UKEquKy. . . .. T|569 62.0 

%» 

53.7 
508 

67.7 
751 
6L3 


UKEouHy . 

GMdEodty 

: WES- . 

- Flatdiatam . 

Uaay . . 

- Wa a sg i d .. . 


446 

itt 

582 


feni kiica MaaKar - 
Japan lade* Monlior- 

TtoerladoMaehflr^.l 


: SiESSU- 

- HWiYMd 

- Irtl D»»y 

- FiudMMew-- 

- Man 


S3 

in 

Si 

S3 


632 

434 

U2 

90.9 

64.4 

4521 


FIdriRyM*A4«d. J ..^l 
, FruMsjLna Maagrt.- 
- GartnoaMougrt 


Juan Carol Mood. .. 
HdCw tm a a Kiad . 
UmltCantUafL 

twain u.nowpi 


_ Save & Prosper Snap t) 

- 16-21 Yleaem Rd. ta9ftndRMlJLB 

- Salta Fa ... 

- Deposit fat 

- 01 reelin' ParUoiu 

- EatrouiMagdFd 

- eiuFdT 

Global E<bHt Fa 
Japanese MnjdFd- 

0»«7O7 




sssaKTj m2 1 <0.71 - 


provident Mutual Ufe Awe. Assn. 
WUlaaBdL HMctte. NMiSWOtP, 


Uofea9rtflid 
HortOMIaR. - - 
ErohrM 

mSrt’GiiiM 

cssaffi 

Mnm Eaa Ur left..-. 

Property Ord 

ratttesi-r- 

F laid fen ereAiun--.. 
DrpoiH.0rt .... 

DepfltUloll— 

PauMpMl 
Managed Ord 

tSSSCz-.- 

teSdfefcd. 

PrtlrtlMGlbrti- 
Ormaas Equity Hi. . 

PtopotyOrt - 

Propmyklt. 

Fixed bnatiAM- 
FMdiouyMMtt ' < 

srpeittOrd. 
oeproll lalL 

prudential AanmnCo 
Ho taro Ban. uodn KIN 2NH 
Praldgd 

siodagett Sep 4. ■ 


347 9 

252.1 
5167 
374 5 
162.9 
I2J.3 
W»« 
100.7 
2130 

ws 

07.5 
i 

m.9 

6726 

487.4 
1843 

09.5 

282.4 
»<.7 
2828 
204J 
2968 

215.1 
273 9 

1985 


3662 
2654 
543.9 
3942 
171 5 
1298 
Z628 
190.2 
2347 
1701 
2JJ.9 
176.7 
199 8 
144 7 

467 51 

SI 

m 

1*681 
297 3 
2158 
2968 
215.1 

SfS 

2SU 


«2 

<66 

<09 

<86 

•56 

<4 

<01 

•2.5 
<4 8 
<08 


rt 
*4 9 
*12.9 
<9 J 
<09 
MJA 
<68 
•8 
<02 

•jj 

*2-3 

< 0.2 

<01 


UK Cagitoi Portfolio. 
UK Mowed Glh 74- 


ttl” 

♦3 7I - Hlgawi PemF 


.. PepsFdr 
Global Eq Pm Fd 
Mon Pros Fd 
PmpPew Fd“ 
AG BoodFd 



CURUnMed 

070B-5JW966 Sgptar Managed. 

*9 if - 758 Money ed. 

I F tCta Tt» Ll/e .1109.4 

- FKClarTnPsutac. -1 115 9 


♦ 2-2 
♦1.1 
+3 5 
*36 
♦07 

*0 s 
+16 
♦L4 

♦1-5 

♦1J 

*30 

♦LO 


<8.9 

+3.0 


rWeidydealHtga. ’FarulgHiy duUngs 

Scottish Amicable 
130 St Wocem Sv Sionro 
UhFaudimrtiaSr 


27L4 
114.7 
25BJ 
308 4 
2417 
110 2 

177.9 

285.6 
1557 

233.7 

mi 

129.7 
108 7 
86.1 
522 

99.5 
117 8 

89.7 

98.0 

17TA 

1312 

165.0 

1838 

17L5 

99J 

990 

106.9 
14L6 
1043 

\T 0 

962 

1615 

410 4 
1212 
<339 

4564 

384.6 

1133 

194.9 

«u 

81 7 
1749 
32L4 
2133 
3441 
1323 
iI0.< 

55.6 
505 

100-7 

1225 

90.4 

1034 

137.1 
242JJ 
2567 
221 6 
1060 
1028 
LUO 
189.4 
1054 
1093 
15B.1 
3023 

zS5 


♦L4 

H.2 

<0.7 

44.6 
<32 
♦3.1 
♦12 
-0.7 
<0.1 
<2.9 
<0 7 
•0* 
-Ll 
<L< 
<4-6 

40.* 
<03 
<09 
<0.4 
<0B 
<07 
<12 
<0.9 
<0.7 
*03 
<0.6 
<0 1 

<02 

♦1.0 

♦13 

♦2.1 

♦OB 

<0.4 

as 

48.7 
•1.7 
+30 
*0.2 
•3.9 
♦L7 
-L3 
<02 
+32 
<07 
*03 
-11 
♦L4 
*L6 

♦06 

<03 

<03 
+12 
•ID 
+1.6 
<0.9 
*08 
<03 
407 
*0.1 
*04 
<0 L 
4L1 
+10 
+1.5 

•l.*| 

♦4-51 



(*)1 - 
(all 


Target Ufe Assurance Co Ltd 
IK ExSiiK 66 Htgfe Sl Aytaboff. 8uda HP20 (SE 
, . rabiynooc 

. J *25.9 448.4| (ri, 

.JasM 


sSro2SESm?F^*T Su mj, w 1 07M5 f ““ jfm*gwpf:.:':..“ixu.i 
unaTcmabapdFd. ri 197.6 .— . - Knight Williams & Company Ltd 

Dtoetrt«»rFaad....J 1343 I - l6l5e*8oadS»»eetU>rto*V71YOLA .07MOPU38 

Ffaexco firtemaWoBjrf Ud KW GfeOaim A C A .. 

PO fca 193. aPrerr Pfri, Garacry , 0481^13100 

Z KW Britfta Portfeum-E 

KWCaaUonsBfiihfe- 

KWkaneMffMM. 1 
KWIaemattart..-^ 

_ KWIxwnmenc Turn-.. 

CopItslLlff ASCnraucu "" 

Hafnia Prallflc Intematinai «w 

18-70 Kota Dun. Curort 1 0 U 06*4677446 KWHrrtensn. 

Wfeb|<M96g 1032 +L3| - KW MAG. _ 

- KWWAGtartL 16320 


I 0.9654I1P 


US&pHy Gxrtfe* — 5BL186 L106 13833* 

•tlduc price la Jn iln ot n ail i m ii iu a (u (ife i c 


Rnaue Assets Bond 
Swbs LHe bmstment Food <■) 

1 Horbaaraaster PlKp. (MM 1 


lui CSvaeeffFd 
bdl DM Stroteyr. 



5AjjmrtaSliaRwFd_IS2[126 23791 .... 

UKP 

fetaMwMli 


~.l 


fsra 

UKEMltr— 

&3T 


America* Eagle... 
watUfeUgfeconie... 
Awbullan. ... 


UK Capital — .Z~—~ 

Ioai natferwl KtiZ ' ~. 
EnreeeaaSpec.5«s.. _ 
teMroiui- 


Clftl 


- 0taaH.Pemfe«i. 

- HnCUftPOrii 

- Maxiqrd Twltal 

- i mw eecroutb 

: S»SSSSSL 


Managed Caatianary. 
MvagW Grown. 


SU 

U95 

197? 

183 

238 0 

SL4 

1829 

256 9 

166.9 

1965 

951 

179.7 

sa9 


391 0 
520.0 

S K 


1283 

1280 

9C.7 


448.4 
269 8 
3013 
57*5 
276 J 
244 2 
1392 

193 

2506 

542 
1989 
2705 
175.7 
206.9 
LOO 2 
1892 

95.7 


4116 
547.4 
L92.5 
5081 
2221 
166 2 

uao 

135.0 

13*6 

99.7 


5tn»a— iau|*|f 196.0 103-2 ♦u 

SrtSaLiae«ilMagi7J942 1013, 

SSSKKftilSi Wl 

Hansard International Ltd. 




- PG 192. Sadi HIIL MU 

- tlliaiprt. 

- C •SVmrsZnU' 

- £ Deposit- — 


aUi— 


USSSUck 

!5ISgr,-— 3 

«5lSSl*wl^ 

Hanq Kang. - .. 

IrtmatlaariBort.... 

a America Ertfty.. 
Y Eon Asia 



£0.096 0 104 

£0.137 0 169, 

£0355 0178 

£0 108 0.117 

£0303 0.111 
50 118 a 127 
SO 13 0.132 

1.128 0338 

.120 auo, 
SO 304 0.112 
SO. 210 0.226 

50. (33 03*4 
SO 100 0.108 
SO. LOO 0 108 
SFiOlU 0341 
Sf<111 0 12 Bi 
ScuOLOO 0.108 1 

ssV ^ 

BK“ °gS 


KW Prolific UUL..5S 
KW Prolific bam _ ... 
KW Prolific WW^^M 


06246721U aSSKKSSil 


96.2 
993 

104.9 
903 

5.9 
•OA 
103.1 
1073 
893 
1119 

ji49 

.....JlIOJ 


96-8 

998 

798 

10*5 


778 


10L2 

1043 

110.4 

982 
923 

983 
1083 
112.7 

93.9 

122.0 

89* 

1156 

6630, 

10L9 

993 

881 

U03 


<8J 

<0.7 

<03 

*03 

•as 

<0.8 

tti 

♦L7 

<26 

<03 

<43 

+14 

S' 

♦i-0 


Pad He 

Austrian Siare — 
JWnritaBaad 


? LaiJfd Fnd tkp* CCtaBMl bianfh) Ltd ^aUaaalBrod .. 

: 899QI 

- UKActrie Sm 9.78* 9.784 1001 

- UK liquid Asms ... htio.oo 10 00 1035 

- UK Mur- %Bo*J 30JA 10.91 

- USIudn <|p3l 1238 1271 

- J O Ml brt u *a&310 5300 5.402 

- EaroprlBdB *,Eo» 103b 1L13 


E- 09986 
04*08. 
- 5- 10573 

|- 1117# 

• 7B-SB3 

at aas 


IRELAND (KBUUran 


- Lino World Fixed Income Tmd 

- MjriM 


PL. '«6rrB 


: Ueyds Inti Money Market Fnnd Ltd 


- Uayro 

Macartney & Dowie Invest Mngt Pic cmtaTctanm.z: 
*9 Carte GimfcLBmihwo*. Essex (B77374A36 Oro«jc»iynM+_^ . 

MaW Fnd SKI 112*-8 1313 <0 *1 - MTOGidldaae 

MoWPortfoltoWI- U4.7 120.8 .1 - EOn«, 

Hajd Prefer* CMO.- 109.1 U47 *03 - Freud. Frouc»+ 

Wortarrtf (*[PO_.-l 1029 I -03 1 - K«g KrogDollitM.. 

WtrioraForti ___ Jaa*eseYea+ — . 

UnreeruiUUbl 1 1022 I I - HmtaWOrtrl.. 

Northern Binge & Partners MiWeseOn***.- 

Atom Sum. Drt&oj 
Dotfrj WOlKfll..,, 


: SsSSifclM 5 


863 
25.9 

— _ 1236 

773 8L4 

IU7 1186 
73.7 


“©r 

<01 - US DodarOaxi* 

<9.9 1 - Managed Stoflaf.— 

- Managed USS ..—. 


»- 
CS- 24.668 
DM- 74269 
0f»- 30283 

Ecu- 30309 
r+r- 156305 
HK5- 110.771 
Y- 3246.400 
KX5- 

t- fcOM 
SFr- 72062 
s- 36.409 
C- 15382 
Sr- 23300 
Deal tag deny 



■i9.ll 
*0 B» 
ril» 969 
881 L23 

«■ 324 

JSlM 

SJSS? 

VZl% 

ills 


116.6 12281 (ri 
1353 1427 (U 

JlM 136*1 ID 

Prices qaa(rt we far AcapaaloUaa aaNs 


I M mail .. 

1 Dwodt 

5WeKninmr 

isle of Maa Asarmce Ltd 
mwAHwPRMoectBUi. oaegtay W. 0624(^4141 


ssssjasr'^ 

NEL Britannia Iffteraati 

fteiassat:. ‘ 

Safety. . . 

_ Airing Sccftty. 


Teachers" Assurance Company LU 
WkBNIXW 


- 12 CbrincfeartfeU B'awcJi 


GluA^MdrtFd. . - 

CJSIFW* 

TenioiQ Managed...-., 
PantoafCadCTTZ— - 


254.2 

1953 

1833 

1SU 

155.4 


267.6 

2SDA 

1948 

138.0 

1613 


0202 29UU 


Tonpletm Ufe Asnnuc* UraKctf 
SOUaknSueeLOUanOUlDT 5616247299 

GICbllGroutb 12241 13022 +205 

Global Enanrhr 12257 IXJS *1 79 

Global MnrnL 124.47 132*1 tl.«7 

Global FUadiourwl 11M7 126.46 <0.72 

SurifewHoxe* 11633 12334 *0.06 

Plaa2dbom«L...- 13L77 I5L77 *0.61 
You CjnrttTluxri _ . 9599 9886 <0.60 

Global GroMX (PM-- 137.49 146. S <3.13 
GUalEriaeriwIPart- IK 92 14L40 *213 
UUIIMHIM-. 135.79 144 46 +137 
GlqhainartMM.. VOSS 135 « <0.97 
SterifagHawnlProl. 12334 L3L0G <027 

Toabridge Wdls EWItaUc 

Abbey Cool TBubrtdft WHb Ot 


Far Eo» 

CalrtiMGMI 

FMrillytaU , 

H p ri u iro Gtaai snw-J W.' 
GnMeaFlWKbKf..... " 
IrorMbgtatfcwataE. 
taHLsM Premier 3. 
UKEaW<GprgS)(_- 
UKExaulCrpmiL.. 
OiKStlaEaqGaL. 
laMtgtaCaoBoS. 


£0.744 G_- 

50.978 L452 
el 088 Lira 


0823 
0.917 
1303 
- 0.971 

SL 763 I3SI 
£0652 0.686, 
50656 0.691 
£0.909 0 957 
SOWS 0.877 
£4.798 9 051 
54.779 5X01 


Doing PriMagdi 

F BRFtadJfcn — — I Ud 

^2 9 1 " S»T»f - hXaud Global Fd .>.:-M0J2 10092 1073.h|rt6Atl.O4 
FWxl Pnrtou BonL-.l 1442 15L6 *15 - hfcrtGold.—.— -JS?* 13378 14232*541 25 

MawprtBort 1229 Sgj 0^4) _ tterooltaW -42990 24WL2 264&9I HBJ 23 

MSagSlWrtqn. Jl37 4 lS*( +16 1 - Wart UK fd. — jfaOOJ 6005 638LB|<6J 3.7 

JT_. ■ (AttoaUauri— - ..-l ZS USS iSdAMM 3.7 


M & 6 (Gncmscy) Ud 
96876 Wenbewae,TbaQnM. 51 Peter Port 
r - U4ad Global Fd -jjhou U092 p 


v- lAiri _ . 1 - Pendleton May Financial Services Ltd - — — 

xmatianl Ltd PW8rtmrtGue»Fw.ll37.4 144.6 1 <05 1 - rn maSufta.^iT 


r Boxborasgb Flaaotiai Bbasp anat Ltd 


leaB&iwai®* 

KD.O 108 4 

1252 129.6 

95 6 1006 

930 97.B 

1320 1J8.9, 

893 94.1 

Sharp (Albert EJ & Co. 


zz&mm 

ManaproSreUrt - 5] 


: Kffl: 

_ tatau rrrt FdSJOtil . 
_ MartCrFcrtlSMX-.... 
. FouoiPiaartaFaOrtl- 


i i».*i 

z Safe -:.: J=KS 

z B £ *- m 


To 


it 


(■erases) Ltd 

001726268 


51036 1L 

£ 59 75- 10- - 

Eqwfi/adaa.-. VI SO IZ29, 

WacdtaTnac (10.12 1034 

BHK=rSE. ilS 

acBrda& 32. _- iM 

Janau T«Si_— _ Mb 17 «8.«a 

JrtnuFort. UON 21.94 

Japan fin Carta Fd „ 51538 15.94 

w. 

13.' 

ga^sa?. 

ai*F*-0eajc«nBKt, 

Oirrfd Mroagtdb. 

MngMutnal 




9^.77 


<041 

-033 

4)09 

sa 

<G» 

sd 

<doi 


-0371 






£ 

a® 

W» 

a® 

a9 

aft 

*n 

•1 

» 


Z RntfaffMM Aut Man— raw n t CCD Ltd 

5S^isas , a&-6fiSf 


PanEoruLift sacJcfc anonyme 


§g»sr B ^ 8 w 4 U 2( on ; 73 

SSTSSSISyV: *%%} : WSMrtsSisL" 

UKSearaG05{p4- £427 81 +206 

brtfc*IEanelrt9.. Ea76488 -925, 

BoiaaertSroS Eca897.i5 +3aof 

Pmldancc Capital IntsmatJonal Ud 

POto 121,51 Pew Pt. Geeroey 0481726726 j DlSf&iidSS.^ 


“"’faff B ”“ , IW 20 P 2 W KiSStoM .: r . SlnEM 207 A ) 22*00, 

H^OotaUMrt... ,1*.7 141.9 “j - DC SnSrUK Co — ..6j36L9 36L9rt3934 

~ lba&< 71621 <621 - OC llaja UK OmF4_6| 78.98 7M8 85.06 

Charles Stantcy A Co Ud KfirtBaasr 3 


- cs 


- standard Lit* Asarancc Coragany 


Capitol & 


r 3CeogeSLEdffl«pipi22XZ "Si -225 2332 SSfSSS 


s luogrt. 

Eqailp 

Fort Intoin 

Uuta-U nfcd — 
luuiaaUaul.. ... 
Hartb Aa w icaB . . .... 

For EAR.. . . 


Mougrt 

£taLr 


Inrout-enal 

fieSnc 

Einpoat 


_ Flocdlrtm.. - 

_ Indtt-UakM&iiL 
Cash. . . 

_ UbFiafcacdMSirtK] 

_ Mougrt -..-488.0 

_ Eqortr 

. Properly .. ....... 

_ launuuout - 


issuer:: 

EurnpaM 


. ..IJ« 7 


071-4059272 Fired Inured 

IrtwHJcIred Sill 

250 Si . > - CM .... 


Co* 

fcnbaiMingrt 

fcarta Start Exbfetjt- 

Wu Eqrocy 

fcmfonFuUtat. 

Ftarioolrta-Urtert- 

PralOfl lBUmac lcegl 

041-248 23S3 


317 6 
396.7 
227.2 
2948 
76J 
988 
,93.1 
99 6 
298.4 
1550 
2126 


85 0 

95.0 
905 
762 
1 96 5 
920 

97.0 
III 3 
985 
1050 


3M.4 

417.6, 

239.2 

310* 

80.4 

1040 

981 

1049 

31*2, 

1632 

223S 

927 
B95| 
100 1 
805 

■w 

1027 

117.7 

U4.G 

1100 


+ 1.6 

*03, 

•fi 

•20 

+12 

+VS 

♦15 

-OS, 

-05 

ftU 

<04 

<02 

♦22 

<20 

rt-l 

♦L* 

15 

-05 

-0.1 


P«rtenC*ft 

. PaaloaRAMeiica. 

_ PmswaFarEffL . 

_ Perafor Eogpeon.... 

Z San Aiiianca fin® 

- a Mart's Cart Mortal 

- UfaFaob 

- Managed . 4*66.0 

- 0«S(ZZ 

- Eacity 

- Equity boant _ . . 



♦10J 

♦14 3 

♦9.6 
♦10 
+11.7 
♦3.6 
*Z* 
♦3.0 
♦02 
<01 
♦Mb, 
♦3.5! 
♦210! 
<41 
+1.4 
+17 4 
♦OJ 
<05 
44.2 
♦26 
♦3.9 


: ISSBIsmr. = 

Z Do Ttcatft 

_ 0 (d ilwB aaUE»MML 

_ Do “ 


Z DortidoaGrouiib- 


317.0 335 00 
I6J.60 68 0 

r3M _ rf.7\ 
1695 
14 L2 
6Z& 

571 
999 
721 

60348 62231 


: i£3Kr~ISI JfJI 


~ Maaagrtmlild 

fc. Orttain 

Z DepasRtanM — 

Da OrtJBXri 


BLS 

S 8 
3 

167.0 


855 

1196 

1256 

175.8 


: JSgSfea l- 

iUKSOUtabrt 

ESc+cW Mortal. 

u Eat Find latotsL — 

fSafflBRr'SL--- 

_ c capHa) Gaaraatca. - 

Z t Bella Managrt. 

Stall Suck Mri 

“ 5 US Dali* Bart Pd.. 

5 HU An SU MbL... . 
" IJatuamSlackrakU. 

JPodfieSloebrtt . 
" EoagagMiSucbOt . 

5 (Rag Keag swwrtt— 
” SWtajdlKH... 

Slaei Ftaadtal— 

- Slal* 

“ StaU 
“ 5PHr 

_ (Law 

z Owed retool So -98- 
" STWFtaeSltjr^fL- 

- JbrtFarereSSn-M- 
SataFiaac Megd . _ 


- WcsIqu Asarana Society 

♦ CdranOi<rt,Blnito9bn.HbM. 


.oa-mSMU yprttatat 


oeasri---** M -• | ■ 


Honey ML- 


£2563 2758, 

£16% 

£2859 



30 783 0042! 
81 118 
am 

Ll«7 
SFiMO* S UM 
SFKE9Q5 0.974 

SFrUM un 
ON 1589 L708 



J.D Vfoe n»rt Pan ... 
AjboayUlrAcc. . 
AJtarePiroAtt.. 
tUCYriproPtaAK. 
f£KOtr(nrttAiferi.. 



OFFSHORE AND 
OVERSEAS 


RLUra. — 

: >812 
VW 

OORLYM - (mil 9694.93 


- BERMUDA (SB REC 06 NBEU 


own. mao-. — tew 
oam-imaim — Sun 

WRLMixS pfc4 

(KCFLOKTr.. 

OCCFLDM - 

OCeFLECU flKSHZ 

OCCFL BFr V4B1 

OCEFLFFr MBA 

0CCFL HK3 , CTOfl 

OCCFLUro- LSzn 

0CGFLH25 m« 


I Fd 11575 


Far _ 

Flirt iBMm. 

htaxUafert -- . 
lattraaiftnaa 

KargAro qfcq. . . 

WuMe&iiiiini 
WariduMcFluaBClaL.. 
WataBtarrtnke..- 
hnapaileaaiSand 
UXU*dv- . . . 



+9J 

<45 

♦36 

+M 

♦1.7 

♦MG 

<u 

-0.1 

•1.9 


Windsor Uft AtfW Co Ud 
0443232S2I Wtad«rH*B».Mart 1 »a*aire 

aaasssfeLSf 

Dwmft. 

Far Cart - 

Felly U» Me P«ag._ 
FrilyM»A«taI31-. 

GBL.. ...... 

GtrtMAcmiPM- 
Brtfbrt&GytnUfe— 
MfMG«K0Aa.- 
brtM&Ga®Ufr- 
CmdOrtlGlinMl 

aStafflter" 

IrteTuStlCui. -I - 

leltial Fta Qafta. 



09S 292929 


1 VRAOUrUTvIrib 
YatLCaBtaflnn-J 

SS=5f&:": 



**** - S** 1 OOTL JJ5 S | Sj5 


FWeftty Meaty Fmds 
Pro® nil HaB, Pe ata o te , Bftmeda 
CKl Prof AOrtunMOC 414151 J, 



fern Alloa Find 

Wore Pfe pataa Bd 92, 

Fe te rt ed lateraathnal Fronts 
2g3«g«Sg^4S4.98 iMt 
a*^ «^S^0a^&rWta|fcrt 

toRBinew Serin* .. 
tawtrorot GUi Series 

GTAnat M 

GTrtaUn Small 


B® 

mU 

♦0.11)831 


kji 

AaoHOwdl-ftor 



S2&5S2Si«8«", , 4f , “ i l - 
ffiKssssir’ffirr^ 11 '- 




MrokCMb 8880 414161 
hrn 0WI44} J32 717377 H«m faro OSS 


Royal Ufe Inti. Ud 

SSI 

PenGraanfelBroasl •- 
fleyallafrOKIhadFd. 

ftaralUfeGMiS 

Hoyal Ufa OK Ear Fd . 
ten! Ufe Anon... . 
MOW Ufa Ena Fd . 
MLtftFaEaflF* J 
inure iBUCatbFi 
ftgal Urdu flap. . 


aiM ,57 L27* 
£L*S 1.7*5 

0 L S 

£0.743 0 799 

nm ?5s 


AS 

MDW 

(OcSAOTn. . - . 

astodu 

CSAcm 

0624BZL212 OOht. ... .'..7. 
’ - DM MM 

- DM DU .. 

- DFlAcaxn ... _ 

- DF1DW 

3 001 - EOlAaan- 

007 - ECU DRt 

3 003 - FFrAcxam 

018 - FFrDW - - _ 

<9.«7 - HKSAccum 

•OOJ9 - yiKSISs _. 


8: 
so- 


6 

• SMnM ‘ W5?tS.ES*;®«*«WM9»ud 


15*56 

CS- U073M 
DO- 32.097 
DM- 30JQ4W 
on- 36 746 
Dfl— 2S 255a 
Etc- 10770 
Eed- 10.1188 

Rt SMI 

HKS- 10274 


KK5- 10054S bOMk-UO 





£1Q 49 hgmb 

»L9M tiJw|60 cSidStFaT.'.’J'a 

L wC-d W.- - .3 
400(380 iunpeaaFBd.. .. s 


■WgS UOerrodeiFdUd 

_ SS SUraf” 

<8(10.3 C Starling 7. _'.’.7.71 


BSSwPI] 

t- 1*610 15 J99I 


Siwa Itrlerattiu- . 

jassa^Tia tg 

GhMEqrtU.— jSo5M 1-0*2 


ISLE OF MAN ras kcogios® 

«A Equity «, Law Wl Fooff 


teat filotnl FondtUd <12M> 

IMsmpbjr ‘ 


'^rtt| rtvs. 

arsr.**T-- s 


IfiOltoao Japanese void 
<aBiP-60 Maaigedr+w 


SS 

2b.Q3 
*- U 

raw ra«Friro,£4ff wntaowi 7lSa 




-CAIac 

CMI Fund Masaom OatU . „ 
Oidfcal Medical HwiarttasMt . 

- 1 taSTT ^ ibStaam * 
on.raritan.Frod .■ 


•bfioa ,_»| Jl-i 

Far Cqrity * tan til ASU £qa» ^ ^ 









FT MANAGED FUNDS SERVICE 


i Currant Unit Trust prices are available from FT Cityline. For further details call ( on ) 92S 2138. 


m « ww + wyhu 

Chit Met Mr Met - art 


a sstepfi n 

EqvnilUUcrasttanl Mogt Ltd 


ns *.-« 


se^rw 


Gartmrt Fund Manager* (blU &pHJUak UenztiMU Mogt Ltd CbiwerehllWi 

N BotS. Dovstat MM 0M46Z76M f*»|A«lftlml«le»CoU4MV5telfiCSlZ58M lliimu 

tml bn . _ 3 MW 3 ■«>? 5 30L6WUI 09 FimaMtPrtfraMcl»fCDEidltMS«l0U55I0 32«d &oll*R*urw,Acc 
Leopold Joseph Find ttngn QoM) Ud WMR » idtetrocte of *n n csitjm M»aom».. 

auSsnri. f^ -.JSi £SSS* 

sisassrrK., , be*- 

**"ino « L«B l.ioSsicSjj FafdsR & Colonial Mogot (Jersey) Ltd uSarmh 
oak Smliaavia Fowl Ud BP/ghta i catod W-.ju u I r*u* to*®-- 


CermiHctil Unto Luxemboarg SA-Contd. 
bum U 

bglUr Snttw to _ I S“ 2LH7S UKHkSMl IS 

Detur RHfertow _. *-■)«» mwaCSa IS 


San Lift < 
fO Bwlltt 


Viofanrta . . 
TtalBenpDb. 
D'bw* Ittmta 
17 start terra* Or* 
SUg fenrraAcc .... 
Slip teznr m . . 
Mhtt 
ItkUIalta. . 
PRUIMSii. 
Amttab Fh4 


£ *J8 B8 „..: II SSSSS?.; 

UJ-UWD 1U400 OS* 79 SSESwW 


„ . sa a.** 

1? K£5m fc I^.f^rO*7s owSMWSPG**** M. . Aiilaare Capital . 


DM-UWE mvOMSfa 7 9 

DM-IDM* iOlwfisffl 7 9 ... 

i- lwsi i jowkisd 92 SSaGiSu . 
t-LKW LQia,fcia« 92 Mjmplq tfaRM 

5 *" 2 g »J|-..|WO clTl' i ualiLnl <W 

PM- 140 1921. ...UOX DirMuua 


»* g'jg 3S - F'aWit| Inti Inr 

1 - 0 S 40 0.63*1 an, - CcraSraPnrtniio 


Unftaok Samdiaaviai FW Ud SNF«t».xc®. 

Baad^ir^*iijnr» bBe^-- 

£S533. B r L 

ISLE OF MAN OEBUHoro tS&Ss^rz : 

UKCqMlK.-. 

• s. e*--K3SiaL 

UKbsnJulSSSt 

fiaaurw-MP^ ._ » - 

£££g 

mben 
l O W M O 

SfflBU,. _ 

UK 6 rfl AFrtl l« 

fiStfgSfc: 

OntOUBc;. 

Appleton Fhl lAtial Advisor* Ltd terra rj; aw 

ANMraGaMITrBiZj940 10101 ...l _ gtagw «WwiM» 

CMZ Food Honrs atm} m ra»rato »i« 

TndHFaadUdlP ISM KJ IftOOl .. _l - INVESCO MTM I 
•Pwftv Wcdrartr 
Cftjr Randal 


140 JO 156.10 
IOSJB 10070 

WWJMli 




CMUCuoS 

UKbsom 


HSBfc. 

- UMmCuua. . 

- jUw nCeudtip 

~ ^UEnoCutMCu-.. 

- PnMatftf&ptitarWsZ. 


_ juehius .... 

_ «pu Wortdrte .. 

_ AtrUMUtaB) . . 

_ AbtePtaifulBm.... SO 00 

C u flC Ejn , _ 

. CoMSten ID 


Startisp Bata ... . - 
USSSata .. 
DntKtomrt Bata. 
XWWMMM. 


19SI us -6 ainmiiuni 

uosnmati hmmotBiu. 
, . URSUgUoman*- 

> No* - USSUtetaflr • 


1- 0*98 fl.635 4 IS - CoBvSteftatfnlB 

s-jgj? i23*4a -*■» Esowro.. 

I- o°SJ ?-52 i5 0 «SS5VS^55gji 


lollfi 1715 f. 58 

^ J ^ 1 05 4» 5 « r JiSl- 

£- 1 037 1 095 . j 13 

*- lou in! Essaasc:? 


- Fidelity W1 Inr Hod: (Urxetd 

- CenSK>utfallo SB 2 7 H b8 

- OnCUflptrd — .1510 M 1054 

5 F ^Mellftr LweibitMt (CD Ltd 

- tad P on b taa Tsu rs u 39 

'OMOtaMmseeu. SUOB U24I 
~ ItMiTfj I US 27 19 18 


SS : HUW 1 Gtatal Food (ill 

43 - Neaai Ml. Hoobii Hu. 1 Si M»1biVlr-b«l 

087 - LoatonECLA4HP D71J3ti 

■ Hi - AtUbCilRMaliO ..I 5- 5 73 t-OMl 

— * “ Ntnlth Udn Ml Portfolio (d 

ssiss aaaa^rS lw *M 0M (*1 

?!?? « . 1 is ... 


1 y UrtuiBflmm 
>70 CUotii Mama . 
Mauuoaai 

Ontft. 

nnSemilCmnii 


SurmMani.- I £UJZU 98 

USSIMbk 512.142 UWU 

DuacMutO mm I DM12677 laOll 01 

Cremlc Asset AfMson (Lux) SA <e) 


(Mint Caonr 

buitiia 
ntfeOMflcasB am 
EawtaU- - 


AUlaoe* CmIW 

Itafll U 96441 .. | - InumilSlJlV . 514.13 14.97 SUS 

Hod (UrxtrtdHflrp) SA ww«4*aia«B suor u« -0J4 - 

15027 HbOl I 1 B9 Ohm' 51971 70 86 21 

. 51004 1054 DM taurCUsa... 51944 1944 *3> 

6w»iSoiiacjo . .»56 1012 -001 

1 i.VVt ^ _ 2mli**CK0M& 5943 9 43 -00J 

5H2 US - ■ 52 . 5499 ^ s» -001 

- II « OB UueaiauuutfiM tamer burnt 

i?g •„ gg SU, 0n«ta3-l! fl«00044aS6l200*J «MH W T 

if^S 2Ji - 0J i & tc *T aflJ - 

IHS £8 — ib AaitnHIi — mt Fid Ud . S3 EX- 

■m sis S m&!r t ! l rr*sr* u i . - 

J585U> mm oa sea Associates 

Smaller CBooudco Fund vtiacn^iurstsu 52 a 1 I - 
WUT*0 0l>r - buUbnWl *120717 I 

B««J Fond ( 0 ) kRS^SmIcm*' »« I - gS&j* 


ay r rent 

T sni 


586 56 9am 
JsjOil 2784 


“P»'l .. 1585 60 B««I 1 

The First Korea Smaller Canunlai F; 

■etfiUoSl. . T 59 63 l>fl Obi 

- Five Arrows (all Baud Fond (a) 

- BoOKftlid Ask Masantoi (CD 

- WV(r.Um - r 51365 1 -0 091 

- FIcaiMp Group 

:^2£Xsrr"5! K , 
-fnsssr M¥ . Ui? w nJ si* 


CAMascaa 
G4AT***.4la 
CAMBoua 

66UEn»r 

WUEwDjtFd 

CAMFraur 

C«UF.»H»l5Fr 

CAtaOAvm 

CAKCinufa 

C8MH>S)ITI(I2 


CAM blTAevri^ Ft 
UM 51131^11055 . 
OaSIrri 


- Join G ovett 

- Wat lEHrCaSu loin. 

- Swil hWSvU - 

taarnwaia 
1 _ bnnbunua 

- ■ ■ ItonOUMtoMia 


20orinud KavaaAOnafv. lax 01055241 

” I — U ] DM- 80.73 83 lOfiOC 

- ; ebss.-.-.-I^wmBb 

— 1 - Den Bonte Bar* 

U Bar AMrtown 2960 - Ld 0103524^ 

DmB 1 NMfctadVll HKl- 11700 39 |d« 

-.— — b81bMeEq.ate I Ob- 7410 60 J»7» 

1 0.00 8axr>R8 WBrMc- "Iklij? U42| <00491 228 Pbd IOCOBie F ond 

— .1 0.00 AwniBcZcwift 1 0.177 L»2 1 «00121 260 68BH4 Pgrege. L 23220. UOBBt B ai D 05240 


10635 

- INVESCO MM IntwnaUuool Uraibd 
... _ AUFMOtbaldalkpecBrlrtweUleMa 


D “ Repent Global Food (a) 
. IS Bae LMB Ttvtt L-2636 
_ hu Crams F> - 

UKbfcFM 

amncH GUi Fad _ 

1191 EmseanCthFig.. 

- JasaaeMGUiFM 

- PxWcBub« 6 FM . 


K.C M DIHbu 
H CM. DM-Kirc . 
42Q4971 0 LV Cai-CoPko 
Oo MCu tola* . 


M27S5467M 
124867 3 1660 
SUM 23440 
U«9 20723 
525217 267531 


00 HC.M.UnwMtlSl 

DO HCM EMrCnt 
HCM Mlu-Cai 


Da man Lawrtt 

DLSUrtloi 


^WT'fci 


■-■■-IIS Sz 
...-I u 


Fgr D»«J SlnnlM EadQ m tuSSpS 1 ' 

Gartmore Fmd Ibnpo OoM) 

MU 6 c.’. ITmJi iSSf vOJl 120 paid* Prar 6 Wl 

* Framed VMd (SwiM? 

CM . —mi . . . — l. 


£3714 3715 

iOJTIl 040444 
0017 2JM 
0990 3224 
£1057 1 137 

OJB 1430 


£& 68 BWdPHfiW. L23JB0. LtaaaODBffl 052)4117330 SWBOto Gradp Oj aanbafP) 

DO* K*om ._ .7P»- 45 h IT 112.46 t^aSePxUiDweOnra.tOBdw. tC4 071-484 B823 

; nmdoer to t Agrt Itoomt SA to) tagu.raF-4 

“ 13 for Bmmsou. L-1214 la mretrara „ BS ~ .~ ~ ‘ .T I rSl iSfg Saffl- ■ I I 

Oeia Biad B n 4n«0.|DM- 7707 79J8I _ _| - Oma ,1 Etu-lTDirg no 111 ) ') _ 

2^ Hrb.toMOSSBi._l DM- 77 m 79 Ml. Z\ - FmuSdnatT J. -[ brnwiLffil. ‘.I I 

- Eiule Star - GIdW Assets Fuad lot Fnwcfeafc -.-. -..I ta-J&M 6 la 2*1.. I - 


DM- 77D7 79JB1. 
DM- 7707 79 Ml. 


- Eagle Star - GlaMd Asets Fund ltd 


Etu- 107 JJS UOJU 


67 661 

■mg - 

umSI 
10236 
BM . 
mi. 3i 

UOM 

301*1 .. 

HCM Eara^auT' EnkBa * » . 

HCM.OoUH-SaM 110412 t0?31 .„ . 

HCM 064-CenmJe DHJS2J4 unnl 

BBCrTWfsii 

OukCSmI . . V50453 I «42ll 

tati national Bead Trust 

COCA MV. . . I m 86 -0.101 


Julius Baer Beak & Tnt Ce Ltd 

I MOUr . - _ . IS2I6UB 2162 QU . 1 

_ Julios Baer HoKtstock 

_ EieerpMltaup* - I0L5 81 A I _ I 

- Bqae Ft Sw A Cr/Edrap !■« Mpt Ltd 


- LuassOaShel 

U 63JCW6643 
All) C14B B Aug 31 
~ Ctobliajii»4*ot31- 
” Morn I Oja tAajtl 

- Bar tag bternOaed Group 

: SSfiaibL.I §s I :.] 

: The Batavia Fond Ltd 
_ UAVSR4 .. . J 58 57 I . .1 - 

- Be r muda let) Invnort Hptnrt Ltd 
- Anchor taU U). . 1*18 71 I8 72| .. 119 

841 Ml Comer . ....1517 73 17.93 . . - 

_ ^raOMj S^a^„..li4 44 9 23 1 ._ I 

Z Mu tusaStejSl^laooa 39 «J . . 1 


: SSfe^SS 

Steve? 


uaao-araia.de. 

cuiiigirmoraoM 

CMIOmw 

CAM oje.u . . 

GAMPki*CSimF 
g *** Swim Mr 

CAMSTiSaruiSeK 
CAM TlOv 
CAMUS 
CAM el betm 
CAM Vitae 
CAUtth.|nMra 
CAMWoMaA* 
GSAMCoragauli 
UUtMSDrr 




“ 532130 

I *30609 
5233 34 
*130 98 
s:674 
5117 52 
06. 4? 

FFrlMl » 
SF 1 144 26 
*15214 
512641 
SLD34 
536664 
5169 <5 
159*63 
123433 
*100 6? 
U0L91 

sr.iai *4 
DM1Q 1 86 
V100W 
5130 37 
5123 52 
SUlBO 
1113 82 
51015* 
0M9* 16 
19125 
99 72 
*13124 
516826 
*129 61 
5*73 34 
52*6 15 
SF.1U 72 
53811 
52% 09 
1541 26 
193 09 
*169 91 
*156 49 
520*43 
4117 » 

515996 
Mr® 28 
713283 
DM103 55 
1136 67 

Uriwa 
SFrl761 33 
570658 17 ' 
5Tr75J2 
LI 12 29 


Hortb Star Food Mmipen-Cantd. 


- %Md5urlei6 

- [Mtdiaurl 

- Janvrv 

- ftsm-Kmiw. 

- Suits Fnm 

- rmtarim 

- SBMisKftm 


W 

9 


1 tmuKT Fnw 

115 0 15 1 

6248 1*9 

0611390 1*00 
71*40 0 U50D 
tnuato 1418 
51*1410 1«D 
rr>U60 u7o 
5KWULD 430 


: w&.'rrnw . 

Z OM iMosidti lutwintloMl Ltd. 

. Old lumen Jel 31- > 59220 I 

- Offippa (henfiu Partem Ltd , 

- taraJEmfraraujll I *10540 I 


Optima Fuad Ma 

0enraa)4HAV5n>4 

ta*MKra*a>iAVSH3 

ondUnireaiv*.* 

Mb Investment 

OrtraClalulCalT 


• Piwim *ra IP nnt PiitiAgSr* 17 Ww*l7 PuiMf 

Mutex Bahama! Ltd 

DminaaibiFa . p8M05 **617] I 

irnmOcMMui 16 7074 rsnul I 

h6«5U*wrv 114410 5 4|0l I I 

ORIENT Growth Fd 
UV 1 5917 I -0 0*1 


04J4 - 15681 _.Z| 

SS40 11238 1 | 



■ ) " AMMoMSmPTZ. JSFT7U0 81621 ..I - 

-_.j - *Wra*I/ Oedlm- fFcrUdoWj 0l»J -MoBUtfr Stag 


: KfflsasflSKifa* 

DaUnrmMlyonTIwdq 


- SKSS'fo ™?Vs2E« E&&- .... 


&Mitahi4cm) 

03 LMMOArarasI 
Asie Tt" Lira is Asa 


1272 Sted«”te 


SMIIwC-h^ 
USICum«T . ■ 
hldiCCmvnYH^ 
Target Intematla 
iMCDrtanFd — 
BF.OKnmtaenuL. 


Nat Westminster. Jeney Fd. B 
BSgSCzdUl 14204 

«CLj.HrI&3 iSi 


et Intematl ratal Osle of Han) Ltd 

rhauoFd— ZZJo.42 am 

rttra»tacFdlj£T£4.92 10 38 

NkmwniSfS— IS.fi &79 ZTZ 

Surfing Fd Ja040 1D.B4 


‘Sab-dwcraryTharv 


Crasnr 010 ! 
C- 1 208 1283 
£- L194 1268 
b- 0 484 0313 
Cr 1142 1214 
t- lot* ian 
£-* D 977 UQ9 
t- 1 183 L2S7 
t- 0338 0391 
£- 10Z7 1091 
C~ 0967 1027 
t- 0 968 1050 
6- 0316 0667 
(r- 1052 l.UB 
£— L304 L386 
Sr- 1489 15821* 


if . . | Era- naiM icMl i _ unmnju 

MMe™ ZV_ .] SSS iUSd).. ZaeiserataMa 
“ aim — I Era- 17-134 B9 774 ) I _ INVESCO I 
“ P*U*t find MTraMRMtaR raw MaPowtiA 

3 Schroder International Selection Fd (a) 

SO SS^tSsSu.. 6 ra- 3 OT -M Z HAVtal . 

OraMtaSaU.. 5- 4 30 4.73 - JC Global 

Ui&sflrCuSMU. £ 733 8.23 4 U -MV . 

_ CICWtaMSraU.. Eur- US 365 *003 - 1 st In Imii 

73 GtaBdEMdrSMll- . ta- *5Z 4 75 1-0 £8 - 

50 Son Life Global Management Ud Cu) |^Z««r in 
PO ta p 17 ^ Daattt* bleef 6 m 0624622444 N4VSm 9-" 


I H “r TI Sf ra I - ,.r Ml teem Op ... _1tai089 1LC1 

wuCaMV. . . I 5U 86 I -0.1QI - (EKECUIte CaMM id iq 

_ i - sss&8&r--hjs 
Sfc &"asa--.g^ sal H = «3 Tk hsi - -.Sr 1 

- ftES?™* A OTAV taimmlanutEcSr. [Euiljf aSl V - Gtotgt I 

_ HAVSrpl *2850 23 871 ...I 26 KratkA)M<icra *11 87 12 U| . . - - - ■ , 

- JC Global Fppd-5KAV - .1*7 77 - 5ss£^ 

- MV _ ._! *106* I . I - tagMfc, — ■ l*?, 5 ®, ~ - 

- Latin American Management Co Ltd . * - ~ ,nl ” llHI •• * 

-MraMniracsscAV ^S1L44 i - Bordlef Funds Ltd 


iranUPiifiMwn 
teumn tonal iecid ., 
23 Karth Aiswicaa 


- GAUBosd55pm 
CAM BaaVSvFr 
CAM Bans Von 

- CAM Boss OM 
CAM Bond £ Sliog 

iq CAMlDOMrasiai 
_ CAMiCHiAnrca 
_ CAMXH.araAK 

SAUroutcrtpe. . . 

- GAM SUgSSKM) Beat I LI 12 29 1 

- Global Ge mm a nu t Ptm Fund 

Z ert Prsmctai-flaar Sees >010 Me 

Z 9AV5«b 4 1)5*013 59 77 

- Gmmllle Management Limited, 

- CranuwtanTti I <095 4991 

- 6ni or 1-5 cm 5m 73 

_ firm Way Guaranteed Ltd 

. OAV T EralOOblO I 

- Grot* Out United 


MV 

PFC Intmntl P« 

SeKDliuCiuarlhld 
BautcmCimk Fd 
SmliBguwD-wfd 
PF C-LCC&B- 
PFCCraUiiUiPIrui 

•FCDrvniUmPloim 

PRS Intematla 

PPSDnla taws 
HB*cj iienAHuinw 

WMnwdliam 
POSitregMEMm 
PKriMdRnr 
ppsoorwiP-*. 

FEtMunimn 
PITS CI06U hui 
aasonspHULfw 


1 -owl - 
nt Ud. 






«« ta nmHra u d in Era Prko wtud aw ClobtlBrad. 


5*0 f .... B 65 S«mt»5 (SAhWm CMM H n n — 

* t 2 EgHFnmi-Wrtgtit National Egty Fd (a) U 
*D O.C 14n>M»>enU-m8Ux 01035247992364 

3*01 __ 300 bsaajIraM. Erau 7)r A*- 1179 U.90)*&0lp^- Caenci ntfiuU 

omntvSUtnaMtt jybgSftft"!** I 9-6- ram »»Gn*l - 


tw«ai»>-a6SSSSr“ 

-TSss. 


Srt to rarauOv Stk M 20tt 
rrrau 

% ^ : 

DM31 8716 UojSjI 


: 

_ OwiMitaHr. 
_ ltjftai Hit tair 

_ HMMHIM. 


Parian C* 

Jam* Stk 

VKGrmn 


fr- 21790 2 3317 4 Ft 
Cra-14379 I3**ikaa 
r- 15730 169 BO p2 0 
V-ltCJO 172 2D *1 D 
£- 0 4332 1 0008 1 dm 


, . - Bonder Fundi Ltd 

PCW ChJ lCflrT * FdAAVS« tl I 3*4.25 
* 021 1 - The BnzJlitn Inr, Fond 

mv I *3108 


Ptenuu KeWrtng 

I . 1AroP*cHMnhV 

IfnrAsolLDhirnVr 

AMPsCivfeuv 
A»jn5rlM«n 
I 269 DP Am Cm Fff NV 
[■wcntiw 

'*pn DHtniiird Fa 

n bas inarauwraCnrath 
EMSOHIKortFC 


■i» JERSEY m recooused) J=SSS5SSL]S?w ra = SSSbiif 

Pw^mJ UT MagaUened) Ltd mh rbto w 


Templeton Global Strategy SffiAV 


OMfeaMtakS 

S?sr.:„. 

CloMICmdi. 


" USDeMr* 
MnmmYhiV 
“SranFrracSFr 
” Caradua DoMr. 
_ Fmdi Franc 

ECO .. _ 


438 Nippon I 

I ear 

;2 cMuu 

55 S3SE- - 


Bridge ManagemBit Ltd 
NIPPMF4. „ . . 7»l7fc42 79351 
Bachm an Fund Ltd 
UsPUE'Sm*. .. £98* | 

CM6UU*S*ta4- 59 71 

teEir - ?. I 


AD Fund Ha na g e ry (CD Lid 

XtSXStf” \ 

b»m-ubuI- 

■ StSsr'Jbf: I8S ! 

•• . U5D6brdi®CpfrJ5l V nam 

Barclay* Mo n a ti ona l Frants 

- •; PO Box 152, Si HdtarJenwCI ( 

AanHMBltact. 3vVo38) 0.787 0.892 


OHlHRMlGwikFd. TSJJ412 1 
oentjaraMn lie 930* a 
OSM 36633 raMmSSSSpSlffiSi Un 
OfaeowCMsMIM.. 1535977 iZaM 
516019 17024 
57 2155 25545 
SL43U 20523 


tolle. L-1021 tax BP 2174 
Lra-010 352 BO4O4230Q! 


Z1T - taeO i MW ftaM 

- The Portugal Fond United S2wfc”"_ZI_Z" a> 9349 

-- > St— ■ it sr 0 

! teS: 1 I 

■i lPrhMHSep9iiBtdcaUMSral6. “*> 4 nM U.B 4 


9fl*0 _z 

sa - 


- fS&XSSii: 

- EmwtaMrMPM- 


Mcdltirranan Fond (SICAV) la) 

SAVSraB . .T EOI939 1 
I Merrill Lynch Asset Manapement 
_ MnM Sped MtMrtlual farotraai 
- PuMPrttalCmraiMdMa 


pUwBMtraPwttjM 
MMDMraPwh6|A | 

IhH i 


BdHerfMd Ma 

Butfnra AM* .. 


S^™ nF ilf5* - ■ 

Buttrau USS Soap 
Buttmiiml taeppw 
BvttrmMPnwMM 


...I *963 I 

’ EnmxMd wn 6I> M Am Vtiur 


cement Ca Ltd 

“ # 3 W n*r 

59.73 
*10*0 
1103 
*13 11*9 


MnHBlMaMI ACPnlU A»jn5rlM«n 

US SAP MO 'ran *»: (*159 84 -I I 169 DPAraCmFSNV 

thraiml )M|) I641ra iMrallln EmsprurraMV 

IRiidrVMwTaat T*l**im - *013 6 02 
UlintrVphaTrvtt) 1*132*35 -I *0 19 1 603 

ssssr^ina^ 

cuiMvansmn tTssn 75 oooosl -ml a 29 Pateam Intematl 
CHMAUTSSmuS bniamu 4U 7U EmpiuraM 
F-ruCnraBaraSrara 116*9 66 712831 -51*1680 b«lM *1 
F-raCnraSaEXna laun** lUBltl *3331 6 BO HitfUntCMIUlU . 

Hemon Imestment Parted* Ltd cvMKiSur? 

5rtcud4w* none 161139 11*01 | - cMxiCon Im 7r 

Haassmaan Hldgs, NV Curacao , Pyrfutd Inmteient Mngmt SA Swltz 

NAV Ao|31 .1*462® *63 661 I - Pw*o«d A«a m. r« Uivn 97 74 1 I 

Mill Samuel Investment Service* Inti lz) ■»« 1 

■■■ridai * pt-ag iBwntim unn 

SSSSTfiJr Itfrl? * fife] . Q»MlH«riiaE *17704 JRlMf «A5 

SSTi£S W 57^67 *116 Koai - EmrpinuCu-rara u»«o lhii -t 26 

urfaffS^w luTr? 7 iV» »2i!p' \££\ **?Si 

(TirraFJ JiAnrrJ 1*5297 557*1 -OMl - !«»» 1089)1 *1851 


AMnfluEBDra). 35 to 7U3 0.787 88«2T<l*ir 0.9 
- EtaadteaMttd.S<tB427 0431 a.46i «m] 26 
. . Mtam 5AiEj62 OJbh ojnldiol 03 

^ ^jPmtaM>-h 8 M 10 OM I 1 92 

i- StarttaiBuad .... J*»( b- 2406d0422l-4ntl05 

<-■ ' Capital House Fnnd Mgrs 03) Ltd (0900)H 


78 Touche Remnant fonmej) Ltd br) oSa_ — 

2 ^ 726260 

16 HRAirartran..- Tajnon* LG476 1 mtedl - " ~ j 


Btttms Mmw MM J *131169 I . .12967 NAVS«4 
CA Securities Investment Fund Ktramt Ltd IndosntzAsla 
HragGonOttlblU -T HUF10643 1 ^1 - TA WVr fa 

SsJfS^lT^ FFr154615 10 I -39(>a - p^r“ fK 

GFUBiiTRPSrall-. I FFr1291970 291 -097»3 - MeUIVtaati 

Cant/ade ITEC Fiyid Itongemtet . Bglpnjw,,,.- 


Tht India Magnam Faad NV . 

NAV S«4 *4298 | 

ladasez Asia Invest Services Ltd 
TAraurFd 54423 466 -001 

iiaanra . SUM 12 68 -0 3 

H.AnmacTK *36985 38935 -0 125 
PacHuTiL . . mSZUB BCJB -015 

OrtMilVtuaTn. *43 46 4575 *0 035 
Hoof KPm Fd 124925 31 90S -03 

MpapaalnSrpl* *2120 2237 -0215 
S-pcn 3 SUM) .... 513933 1*675 -004 
AbuCrauttFp 538 25 -01 

AUm Imran Fd 18 92 *0® 

KA J*o*n BnDi Gin. - VM9 -* 

PxcVcCoMFd *10 47 -0® 

HlniUjaaFdScP 10 51*07 

lUxaNAVSslO.. *1213 

HpNI* Fd HAVSiP 9 *1339 

Sura Fd MVSralO 574 80 


EsrankU K4-U. . . 
JidpFands. . .. 
ToiaFoMibPnUnd 


4-L10 361 
•530 0® 
•004 097 


saiEsa?. 


tPrkraraSepv MmitaUagSra 16. 

Schroder Mngt Services Ueney) Ltd 




«4 FjeUmne: 0534 79040 
• CMUHtracMnaUra 

' ' fe|| 

l “' L?oSraB«jr. 


SAvdraMMRPMiUd 

SS^:-r-d 

SStss=d : 

YtK „| 


*484913 

S ZtSS 

75119.95 


- ^«r-“ 

J-9| i-2S 4*l “ MpFrac. 

1315 X j P MCT ■ J^EKStYll 


2.315 1393 rt CJ - 

2663 2829 AM - 

2443 2593 -UN - 

-0.985 L045 -PM - 


[77631183* 

IA5408291I 

C533.677B 

■EmU7OT* 


-743 L7« L848 
LUO 2130 2279 
L621 Ltil Lnvl 


USSlluarad ... 

J-“ SrrfwSpl 

•-17 Scimitar Worldwide Setetfoo Fd Ltd 


ffiK-zr-z. 


InUnraJenil 

US i>— *i r . _..._ . _ 
Switaf.. — 


|« Flenlng Gmap' 

§ 4i «agSi 
S fsasar^: 

IS FFFAaprFfcdTtag 
- FTFtanranuta,- 

_ FFF EPCMruOpRS... 


0 2611260 33*42 
£1 MS LOTS 110*3 
0304 05459 03870 
OJQM L30M 13972 
ami 1 1711 1 1990 

Hire L170) 11 967 1)1 

Tyndall Giobdl Fund SUAV 

13 neGpafet L-1637 Lrantmn 0102 
OM PorlfiWlg .... I I- LM 109 
Mia FunFalla . — *- 1.93 ZOb 

DpwFwtMlp .1 Sr- 134 141 


- Capital Intematleral 

_ CaMil IB- Frai.. . T *10098 I -18*1 

- Chameleon Fundi Limited 

- UKEempFraM “jramih 


The China Fund 

MVSralL ... 


■■■■)--" lllniin " 


S- low 

t 3B07 
0238 

.Ajr 


45 tee Da Sdllra L-2329 Koald LnsiMn 
010 332 4050*0 or OH-382 B01S 

ZL72H1I, 

FFFAMrFhnntag.. *- 32.18 3338 W31 


lamp J> 2939 29.89 2939 HUD 932 

8 0 ca3a 2033 2033 222 

UMMYR_ 0 TJKA 3954 3954 *20 U7 

0 dteJE 6636 6636 HUB 736 

— 0 &dE)l 3279 3L79MLOrUB 


SS£h-«s^-J§^ iSS 

Emw ZJS1097 1267 

Cc« -IS3.ro 32B 


.. ESKSfisS fife— SB, & 

::r ^ a S 

Garhaoee Fund Managers tetematfanel Ltd ii SCj j r^ ...I .— sm-m i*k 

: 2S2iB£i £ «&•*« 09M27MS JI 



FFF 6 HI Brad .._ . 
_ FFFMlIteta'— 

FFF Jpupar 

“ FTFLukAorHoW.. 

FFF Pacific 

" FFF sun MO Brad. - 


S- 14.17 14 92 «D - 

5- 13 79 1*52 <014 - 

5- 13 73 IMS ... - 

S 126Z 13-29 -117 - 

12.43 1339 311 - 

*- 29.97 31-53 HIM - 

5- 1631 1756 415 - 

f aa a 72 «x - 

S- 13.58 1430 «14 - 

£- L® 1.0B MCI 1080 

L- 2-77 2.92 «5 - 

S- 1920 203* WM - 


S Portfolio .... 1 
„ Esmaa PantaOp - 
£ Empcaa Portfolio.. 
S HMStetPwttoUB.. 
62 VMilSwi Ptnbfle . 
BnsMUwPrpUa. 
BritUP Lira PVolla 
ImaruUpntl PfcPo . 
Mtnauoal PM IP... 1 
Japan PnnfoHp 

_ J*pxa Portfolio . .. 

. HlgnYWf P* folio. . 
_ MpBYlcMPMM .... ! 


5- 234 268 

fr- lo 6 u; 

3- 2® 21! 

t- 129 137 

3- 24b 259 

t- 1.05 L12 

t 201 212 

120 1 Z7 fPCS 

3- 228 241 . 

£- 0.81 a 86 <002 
5- 134 1 63 -0(0 

£- 1 20 1 16 ... . 


WibYlcMrSio.. I 3- 209 2-2 dImI 8B74 LatefratiMPrathUB 

S.G. Weihurg Asset Mamnt Lex SA (n) 3£a * ~" 


M BtaWCmlbPntMta, 

_ CUBA V_J 58 

TP CliMfl _ I 57. 

CrawrtWibarWBPratfalla 

.CUBA .. r SU 

SO Clan 8 I 512 

Bralc VaUrParttaUa , 

CtaA J *11 

aw 2 ... 1 *11 

Erra Eaa!t7 Ptrtma . 

CUBA j 59. 

Out 59. 


. .1 . 

Citizens Investment Trait Hgt Ca Ltd 

gWSffiST %£ r : 

ind Jaauea M nmat-1 ®6i [ .1 - 


-ssa , 1 . 1 

T ^«i w F , . u- i . 

•• - Jirdlne Flmlag Iuv Moot Ltd. 

ail I ■ I * jfnmrajwniSaH r - uai7 1*0 

itb Ltd (Hbm Kaon) jf JumWcbovsmwZj 59.® I - 

LJ4 17 Sr r - JFteptanllavSn 1 E3 14 I* 


Real Estate Stratmw Ltd 
IDES Ira rmtuonpi ICS- 111 


■ IPES Irarrrautfl*) 

. ~ Regent Fund Mer 

Tl , UMWianUl 

•OOJ - Uiin jH Fraiaaa . 

. ,r PtaH tow ten* 

■Vg 01 1 RathschlU Asset 

*0044 - ra»*n«raDmMU>»i 

■Sri - Tp6«P*tlSMta» 


C5- 1167 49 1 

tgemrat LM , 
*190 1 

U6B0 I 
SB 38 I 
iAMnemeit (C 
51 TO 2 050| 
513262 



- 14, tee baa Tkrts. L-2636 Du 
“ MmawSatmtppTae-scav 

- Aramfua Fd ..1 *- 1 

~ OMOraalSMdFd .1 OM- 2 


Z FFF UK EFtrrprtJi .- £- 277 2® Hiaf - 
Z FFF tisourararj..— I 5- 19 2 D ZD34klarf - 

_ naMraFUpMvSwtaniMbOaalM 

Z .ZZ.T *J»T 4® 1950 

Z D“Ctos _J DM- 10D27 emfc.s; 

_ USSOMP- — I tr 10JXI7 toMBJO 

. . 'Wirctr Dotfkif oa Wedoadqfi 
- Gartmore Indomez Fuads 
- 39 AHre ScSeffrr L-2520 Ua 0103524767492 


i.*«v .rai .^1 ' 39 AMre ScSeffrr L-2320 La* 

.19936 9.951 -0.091 - ElwUr PartMUa 


ZSSSRSh- 

CMal Fd 

Global Mpa Car Fd 

Heap Xpn» Fd 

lagan Fond. 

JauanOgcaFp— - .. 
UonUAracrFtf _ _ 
•abAraericu OnH . 
Pacific Fd... .r.-... 
BarapmBUWUFd. 
UPfud Drrakxa. . 
YwGWmI BeapFP.. 


t- 13 01 13 84 
OH- 23 92 25.19 
Sr- 2459 25 72 
5- 14 99 IS 93 
3- 1225 12.91 
5- 41. 74 *4.42 
5- 09 HI 1034 
S- 1390 16.99 
5-1711 1821 

£n% £% 

S=£8 S S 


^Sl : 


I *<1041 - AslanSpacflB... — ~f51B 32 19.; 

I *aojl - ‘ 


Oat A. 

• Clan 8. . . . ... 

W Morgan Start t 

GUMIEMIvSMl 


CrodH Lyunaats 

- Aslan S rk S its... _ 

- InsawUc CmtfL. 
Maraptd rarrtncj 

- Patff Vc bran*. ..._ 

- AaU-PacmcGnraU 
Stamigral— *• 


id M 

tet-1 roil 

Ltd (Ht 
*1SJ6 1733 
*268 233 

5734 7 . S 

*1123 1130 

U101 1157 
59.96 10.47 

510.92 1L47 
an iw 16.66 
7S..JS169B 1734 
~ it! Asset Mott 


55^^. L 

JF Iran* HU Sail I 51.12 I - 
Janfine Fleming Unit Trusts Ltd 


57.70 a lb 
*11.03 U.l6 
*1439 15 U 


'iw i* 


r«ni" as- 


^StadFd"': j 

2?i2?SS , -“ at 


U- .9378 
5- 1333 

1- 1X14 

fi- 1X05M 
r- 10A6 


John Gavatt dCtnunal Isfanh) Ud QIMMUF 
FfttarjgS^Me Jmn^ |n ^_ ii 0534 7314! 

SS3S|g:zgfeSa.S 

&rdraraEqah7-3bnaUn 1XBJ 11.93 008 20 


: jfil 38A - ES?!=t y£ 

. SSfcr.::;.dsS 88t -m\ - Storztr. »t 

03 SK8 MecdU Fate 1*5.70 69.90 1 I 931 SS rZ^-y !: .' ^ 

TS8 Trust Funds fCD , . _ SgySggtT t 

M&m ^ “ l 

158 GbtFdtJu>Ud..J 99.65 102981 •0-771 971 sSlUaSrad""! ' t 

Bfiaasarwra* JgsE I 

lu 's 1 ,f l -,i'» assjusi-- 
n|’" a.Tfc: If 


vra Giraii BeppFP .. 

a gs : SHSC-tei 

:s SB : SsT- 

230 M» - 

i_m Him - sraaP M rpas ... .. 

205 *2D - 

5 57 -am - niSlfirSl*"” 

233 H)01 » uraSSSleS'” 

2J.7 -aa - SfJ5rff!? w 

269 -OM — *«w»Frad. — _ . 


GUPPl EMtv Sep 7 .. 51053.7925 

Global Brad In) $14332693 

Pauaaarar F4 Sea 7 $139aW9S 

Earaana Cut Sra 7. _ S96L6521 

Earraraa BP Sra7. CoUZSXRS 

iraraMhlpi. . SUD7 4599 
All** Empty A£*p 7 ... *1266 5209 
msn&trttbsrai . 5100020 a 
tarmac Brad _ DM- 

46 CiTSS 1845 * 7 "' 110040011 

V- SaS oabaUoiEia Morn g WwaL Sftmr 

UCAV AararicanP«rtScs9 ... S29 BO JU9 

C- 1033 1100 401038 Empaaa FprtSra*... 893 938 

i- 1.100 1170 4® El 00 AMHgta tSjaT. *1593* U.715 

£- 1034 1 100 ansB^l Pacific Fort Sac 9 — sma 11.95 

t «H taewn* * Gvrth Fd. 

L- 1.177 1 250 4 BHIO DO MV— - . *19.46 


JFAmpo T natlrt 
JF Australia Tn 
" JFOHrarran.. 
Ud JF Eanaro TuLu. 


S2110 2233 *016 
*4*3 4 70 -HI 1* 

M96 95* *a® 

*40 12 4245 *0 63 


- Credit Lyonnais Rome (Bermuda) Ltd , 

- Srsnatrecd LM ..... T S 2 D. 0 O 1 T 

- S'ura4GMU4Mv43_l S12.7S9 I ... .1 

I Crogem lotemtlunal Bank 

- :r: 

DaraaiEurpOpUpaa—l DM10818 I ... .1 

: smaeau* -®i 


DWG Deutsche Cm. F. W 

Hnni . JDM6784 

8 TJD*97H5 

1 .I0UU.42 

Ua 1 0143*32 


NWtajF-n.. ..| t- L177 iuwizrz~ ”T~ H9.46 I -goal - j^»4 

rtCIMc rind I lr 1226 1311 406 139 uiUn — — - r * 

UMIOirataBFrad 6- 1127 1 198 tEfbjO Si'SSJSu I 

teiantFwra I £- 1000 I.fl53l<iml934 ••• I ‘ 

Wetelqr Investment Smites (Lira) SA (a) hS^SteM " ““ “ 

7 rut da Ubrde--AD- Herts L-1728 LaamPoara PratfaUPASti ... *107.98 - 

0taHfl9.ua 3*2 476B12220 Far. 4755*9 Portfolio B SOL J 50X0 I I - 

w^raraCuaxsdKflra -PitejsatSma 


StwnaoBand. 

FrtadiFme 

tMxVPatl 


- DaHng. 010 352 476812220 

: a&.rrr *- 


Daehui toy ertiu t u l 
fro Trad MV SmS .. 
SraalTnRMAVSep7 ... 
m uM»W)l«ySi»7. 
SMraiulraiaitSn}- 


M67 64 71241 +2.49 
V97BS U2S *2211 

H66.42 bats +0 03 

M3* 32 35561 *0381 
Trust Cu Ltd 

!S2 I 

523X8 
56 67 

S875 I ... 


T^wtal l Internati 


Dlrabo 
1 9.71 £o«»J 


Wwhuru Asset 

OihUad&M 

EaanaUL 

MmyBoapSMG. 
Maun Trua Sap 3— 


M.DU 143ZI. — 11.73 Mamr> Mrraitlraaf I 

4-«r“T tauSraraW ...... 

"TzittTo is iSG-315 J2 gmzOzzr, 

untMratttFfPrBlwlBg(|iw)wUka«B . RxfflcFd ...ZZT..1 

auet mud Mgn Usy) Ltd aooatF tarawFd — I 

, Band Sow, a. Rnlrr, Jmrr 0334 604814 Wnrhtiirvnt (Man 


V"*: LiT wU f 
^ - 6 “ 

it; 

StLM 

1X7 6625 +039 
0*9 43.40 +LZ3 
267 34.91 *0 43 
7 U 2840 +1X8 
9X6 520641 +018 


- teteltam..- tr 1.131 ‘ , . - 

- nncbFiracteBnt- I Ffr- U37 MU - 

73 ra**lMrtltanw. | OM- 5594 - 

TaiBoerf I Y- 275X l«0.ll - 

n, Gartmore luxemhaarg SA In) 

_ 39*1 lea Sci*«er.L-2*20Ux 010 352 4767470 
49 Jamb warm — . 71 S- 861 lUMnl - 

- Hemfersan Manageaaent SA (u) 

- 2KS AllMScInffw L-2S20 LaenXxpm 

071-638 5757 tr 010-3S2 462232 


: grata ■ 

JiaanEaanr ._ . . 

; SSfaS&SSg - 


^SSLe-: 

USDufUrdMP 


5- 864 9JD +412 
5- 9.41 1046 *004 

X- 17X1 m 75 ion Z A.otaFmMl Mart I 

s- IS® 15X1 4U - Norit CdTreney Fund 

V- 11.77 U3f <091 - HCFIISO ... . .. jam 27 

5- 13 47 1*18 HUH - BCFOEM 0*929.2* 

S- 692 7.29 1(33 — aCF CHF SFr9Z4 91 

*- 11-S 4»«a -HCFFW. Ff r4S8*.7* 

E- 457 4X1 . . - UCF JPV V939U 

S- 9.87 1039 « 01 -NCFBCF Tl BFrX792B _ 

£ “S ’ Padflc Basin Growth Final 

£ noi am dl i _ nav*sra ... sio.a* 1 + 0 X 41 

S- 897 9.45 t«n - NAVBSUL 511.19 1-O.ul 

Rasenherp Cl Mai Mngt Co SA hi) 

BULATEDX**) SrSSWttSr!!? f - « *i i - 0^71 

nvwaiGBH # pratfBiraB.MV-.. 1 S10 77 I -0J9| 

aura « ra vu* Ro “ nbw « Hesmgemeat SA tel 
mS 4 -* S£temta«AMiFiadVIUP 
PHtP - »• FonliHisA S*V_ . T S9.7Sra -0 01 

Ptnfgrio B: MV J $10 95n I -0091 

■ *» -am Rasenbeig US Japan Mapnt Ca SA (a) 

- +o'q 3 Z P pi i i *W 9 S I p Pi FapP Ul J^a 

- -?U _ teniolioA MV T S872M -0.14 

- -0 06 - talfsIUB MV. . I S9.63M I -0.15 1 

- -o.o 5 - RntUMilId Asset Mngmt Asia itedfle L 

- *019 _ J*aui tecw* 7 „ I S1062 .T 

070 +601 - AcuaOppaiMHrai. 1 $9X8 I I 

iSS 7J ® wSS»*_ I 51613 I -031 1 


: Naomr. Ajl«n L,l^jtruc^e F ? MCA^V _ 

E ^5V , 5S5r*f B 7 *1 “sap - 

_ PonfolleB.MV— I S1349 I -0231 - 


sam 27 
091929.2) 
^1924 91 
FFr4584 74 
7 93913 
BFrt7928 


s1S ! Sls3ffi KK^g l »S| J SSr.._|^ 

iffi 4265 4J61 HUN 239 
10 09 10.78 4803 1.00 

§«3S[s£i3? LUXEMBOURG (suKEOfinsED) 


&X£gXL~ l : umuhh 

agaaite" : 

Eoroaau Portfolio _ S- 5X5 620 +818 - 

uaKSino _ .- .. s- b.»s jdj -on - 

UoUll Portfolio y- 9.® ID. 40 H104 - Allland-ra fc. n»a 

nwdlrt Pwtfo*... £-935 9® HIM - 

StfpUMPuFVMo.. 1-10841 l.lsazKW - cSSISr^ai 

Hill Samuel bn Services Inti SA (a) cShw a 

S^^rJS^ 5 -^ 04051 BSSSS8 

BeateSoWta* toU T«P* 

Sftt awsr !: H :SS : 

S5^g:.. t IS :SS : 

PMcmcBrahteStr. S- I0D9 - +P9) - . - 

IraponoEraNj V- 519 16 - SpnHi Snrallw Coa 

OM- 808 4+0» - SorahhSr^llwCra 


gSg^fegagftSttBBa 

ptefl : 

tararfmaisiSHBES 

Mm Prana* OHM a 2421 2421MQllb.7b 

INVESCO HOI MaraatlMal (Jerw) Ltd 
PO Baa271,SlHiUtr,Jwny • 053*73114 

Jcnn Gffi U — XvlWM 02760dOJ855Hia»LU 
Limb Bank (CD UfT Hgrs. 

P0 6m19SlSUWW.JBM» 0334J7361 


oStepfi 


Abtrnst Fund Mngrs UacnAnag SA (u) 
13rW&wbeL-1637U»«a>tor9 010 35241X6*61 


- LUXEMBOURG (BEGULATEDn 


_ Alliance Capital . 

_ UMalCMkTimiai JS107V 11 *B +0X3 
GMMGMPT)MlCI®]Sia 66 - +OC3 


51277 : iCSSSS 

- -0.05 - RntUMilId 

- +0 19 _ juu teraran 

510 03 1070 +OD1 -ApuaOimiM 
lio ai - *0 01 - SdFTECH 1 

59 37 966 +0® 7JB Sjtifilw 

59X9 10.20 +0 02 - 

5937 - +0 03 645 SlLiiallfOnd 


inruui auM imemaiimai [jenrnri ua Ekmrtn Portfbue. 
PO Baa271,SlHcUtr,Jwny • 00413114 Jrara Port olio . 

JenoMTUl] __i++laiSl 037MdOjaHMWB.® PjdfV Portal lO -_ 

Limb Bart (CO U/T Hgrs. S?L2 E?Sm£^S“ 

LtartlSSu^S jWpS 9.771 raJSR# BaSS: 

“"ttwy SnrllrtO Portfolio 

Mlfiaral Bert rtnd Hmm Uecs^Uid ZT** 


4^1 m| - SbbU Smaller Cn .r WW . 

"Offer pHcetfroendsofl f«rtid>csio« 

ssi -- ... 

SSI - Pratfalls BSn 14 1 Sib 16 I 


ill isliy SB&V »£“! M SssSrl^ 

£o «4 ik£ iS L7Z hSKu^ftaSM. 044- 916 ^ a5 ' Atiantas Slcav 

Eli |»g “ H&l= xfig tisi J 

sit® SSSSSaSr: Bsl : jagigwi-l gjg 

tvs, siaK- SsSWig! wst BfaaSi.j« 


Atiantas Slcav 
ArawfosIhaSraa ■ 

SW: 


- SoMDntt* Eodkl Ida Bl 

- Cov+tr Ha. Pcc si 

Eo.hr Cira*i si 

FirEML 52 

Eraftj NJtMl Rn so 

~ EoiHiJlPJflAu. V9 
EflvftxVraPte. . 51 

EraMvUK. — .. U 

- Eavftf Coal Eraser . 51 

- EurttyM r dltari J uew SO 


U^A^MMafVlaS^ 03609 0.91 
Gift -ylnVH 095*1 0.96 


swam Port Dim..- 1 t- um i 0 * 7 1**1642 
Aetna InU UmfcrMhi Fund (a) 

47 Bird Sural. PO Bov 275. L-2S12 Lav 01039220860 


- Sand DEMirx 
Bead Dd Ur to 
Boad Srradra to 

' (ratilH to. .. 
StaadteMW SICAV 

- HI Cmiyiai Hntm 


late 

S14 53 1527 -014 

11 27 13* -0 01 

S270 2B4 +0.01 

SO « 0 94 +0.01 

V91 95 HXO 


araiAArawlo. S1J1 180 +001. 

atAce. 5114] 1154 -0.15 

EM to 0ML10 1.12 

Mlarto 5132 135 


5132,, 135 
SArU27 13 41 -0 07 
3155 lie -Oflb 
S120X* 12508 -oxa 
SOBS 0 93 . 


Royal Trait Jsy Fd Mh| 

s.’sta?.""*®; 


jssasr^ra Sr.- 

sm^teHrmH sib^i 

Royal Trust Jsy Fd Mngt Ltd 040 OIF UKErahr 

sgtS- 

sSsl“- 

laU.BradlAtftt.. . . [U5.fi lbTHil -0 03] 5.79 tan«M 
MSMBmL +006S 9 49 AanrMtaaS Braid. . 

atranaoCHCteIWu.jMOXO 40.421 • +006110.10 Craadun 5 Bran ... . 
TSB Trust FUnds BCD . . o-*&j ** o** ■ 

' 055,73454 SKS--:- 

ssstsiaTisssSii 5 ^ 

UKCraltv 5 1*026 14826100 86 

kRmnJgaraEadtj-.S UB66 11&66 12U9 

FraEaaen S 9JJ2 9*12 10127 

Earoeram 5 B3.I2 83 12 89.47 

KifcorataP.. 506369 16369 173J9 

TsaaitFHdUs Ttssxsrst 


, U5J967557 
76ra] -0 03] 5.79 

sSl^sasliis 


whmm p*" LSI” BmnMFerrier LulUnOja) SA sS BrmH iSav: 'jlhox* liSl 

1220860 EarnpcnEotr Era- 9 SS J+0®( - FLTjtSwfUwlwtf .. I SFr98.23 1 _ I - HEMnHMn 'SOBS 0 93 1 . I 

t„ t E' ra : 2SBj£& t r"sifS’ i .1 -£g^r‘“r n , BI 

onto 33 MaflivaEraJQ tor V97 i+oc*f - Fari ng Scran _ ..I so 15 I — I - Tampletou Worldwide Investments 

Sl^^h 1, £^ lJI,, aKl4 I -I j $9 49 | -| 

bFiu ou^urarasratT - InBKtertane *U-30 


Lamb 78 Mjdmrai tan* - 
OtodUraral Jrrm . 

Lit” to an WranalPrada 
LfsC 77 gilta aii dra- 
MOW 77 psiHtetorlfcraE — 

a AnaTIgraWvrn. 

AHTterWVrtHt.- 

EmaWim.. 

BmpmUtefOPtE 

Hippua WireM . _.. 

Nlppra Warn* E . .. 
PlaakrSdaiFU 


Dalwa AFT Japm Fund 
Hahn APT jap.. .. .1163176 6.42611 I 

- MBUytla Erate MV. I $10.75 I .....I - 

■ Ba aa g. m w «Bi‘ n !!!i 

f ... 

_ IPLteauafoads 1007583 72.95 1 I 

- s^^r^.r“T 1 5i u «, , i 

‘ BSfflgTBTI-a 

- UH6aEnld6A|3lJ 519.57 I -0 781 

_ Grmitage G 

_ CmVLieelUrt 
EraJiaratalfl 

ks zBkbm. 

- Era. rtawrosmiri 

- ErMjgrHl B*H FA 
* CrmuatJapHFd , 

■_ Erattar Mural Fd 

_ EndMOFNAmHaFP. 

Emdtafr SHr Fd Lid. 
ernlta®UXE«alUca 

- Emhjgi Casa Fsad .. 

EartrarCcrkiErvQl 

»BtFiQ2_ 

' HDL_ 

Faoz_ . 

Z fSifTuTlEJ'rtl’ - 

: wests? 

_ EmHapDSBrtaraS 

- Europe 1992 

- UAV..... 1 5997 I >0 261 

: S.G. Efl rope OhUsallans SA , 

_ EwoaHUMI»aUWB....3 5121X4 I -0®l 

: SXU2xS,S.T d SJ^^ . 

: sssaasM^i'i .. . 

Fidelity International Ltd 
_ JtoWC0raa»*B8ir_r 56X9 id 

laHHCracaLlaSra® I *1013 I -.-I 

Fidelity Imestment CCD Ltd , 

. AiaVahlV | 5106236 _ — 

- yratelatt - -islm.7t U93B . . a 

. DofUrSatNrairta. .. I $1*7.91 I 2 

. P*Rlc_ J 526634 D9M.I — l 0 


- jFteaMVrte 31175 12 SO *005 

- JF Fir (Hot ton TO - 58 73 9 30 +0 X21 

- JFKXTBUTtOO-U *1309 13 Bn +000 

- JFIadta Pralllb 51593 14® *014 

- JFJaaaaTnsllil. . T104B) 11093 +5*1 

- JFJipuQTCTu IW » imo +fl 

- JF UpraSmnUa -. V3&372 40595 +25 

- JF JapoaTcd. Tai Y22D86 23366 -174 

- JF Japan Warrant..- 1632 6 73 +009 

- JFKraaaTnai ... 8*24 9® «o di 

JF Maiauia tsl .. . . sam i ai -a® 

_ JFMv2HtafldTD 19 60 1025 <017 

” JFKUia V2017 2145 -25 

JF hiwilabUimotf- 7X024 l 
JFNosiraa AlXiTtL- 513 46 

- JFPHflaHTauiHlO-D. saio I 

- JF PacUfc 5*ca Tnlll.. *3104 32X5 

- JFPNteeioeTn.. . s*6J9 4ara 

JFTalpelTst. *12 30 13,09 

jf T aiapfl ffeflmn nsniM-uos 

JFTtaUHdTW. .... 513 96 14 8*1 +0 31 

- Jr4axrfeaeGna*Tx. *1136 1224 +0.11 

- JFCpadnadal EraaTn 52.74 191 -0 02 

- JF Glahal Boo) Fd . . 51624 17.19 -O.U 

- JFEarapaaiTniai SU 13 ll 78 +0 16 

JF Earn Writs Tn $5 85 623 -O K 

_ JF Camara Tn. DM7 16 739 +0 04 

Z JFGMtelCoraTn.- 51234 13® -010 

Z JF Oatoiwmi Til *624 6 64 -031 

Z JFCraalStQ+fMsU. *1365 144* -0 05 

jFGiram RaTa... *518 *49 *o® 

JFsraHraoraaiirf 2lU u 78 + 0.07 

- A b b ten avaalf- *876 92B «o 1* 


- Rojal Trust Norttj AmeritM B^nd ) ^d ) 

Z Sabre Futures Fund 

_ HrartllrdASra 52064 1.1 - 

- Cramer Cbm .. *1028* 1 I - 

- Safm Republic Melding 

- Hp atHCaifd 5110 M -0X2 

hfuavUNCapirpH uroao «o53 

_ »aull»M<H. 5105 77 40 17 

Oman* Gape traupr Wrt 0J9 -0 56 

■naPPcUMtonan 97 46 

- tapHcLiiamiKlUK 30J 72 

*«l« *aMfcir+ . 2® 89 

HMUHlahllM UB os 

" teMloaPMafeOTra. .99 73 - 

- BMlclOTbMOHrt 100 9* 

- tePMUlIaMaiatni , 94 30 -Oil 

- a ani im aiaspuMd 97 o< - 0 . 4 * 

: %z£,‘r£?!r‘ IsrrY u ta 

Schrader Japanese War rent Fund 
UaaVHM AAVStp 11 | *1 19 T . 1 - 

Z Schroder* Asia Limited 
_ AsunFaH . .. 1*13 40 1412 

. Balaam! VwFd . H Kill 89 1233 
. Camara A Brad FdH si.® 192 
. COTfrajA Bora F« Act- 55 68 *98 

: rss is 

: BKKR.J&5 iU . : 

- GaMFaai *2.19 £31.. 

: saaaas-w bb^is -. : 
: SsaLTm lgS S« : 

: SSS&k^rUl 6.151 ... I •• 

! ilSIlf '“?i ::.i 

■-mmwi i: 


iSSi-fe 


ud U3b « 


JFMaaraMRUK - SI 00 

JF Monr> UktYra YIOO 

JF Moray Mtt DM .. DM! 00 

JFUaoraUbE. _ U 00 

JF Uorar ffiktSFr..- SFrl 00 
JFUnnlttEB Eal 00 

JFJSorajUktCS.... CS1M 

JF Moara Mkt AS.... AiJ QO 

JF Manra SUt HKS - HKS1 OT 

D*U> D*all*« EXCEPT MbAHHiK* 

JCmtrel 

F6it Kaszrtf CtdaapSX- 1 *1003 

SterfnaSaraeAasJl. I E13X0 

ITS QrHUrSb. Aob31„ SJ7 «J .. 

KbUtf II Apr 30 I 510 00 I 

itorea Investment, ^ Trust Ca Ltd, 

Kara* tail Tran MV- I 433.49 -0.: 

Santa IMITnra MV.. 133 17 - 

KmCnTnoAMV I $9.71 -0< 

Hraca Pacific Tran 4*v I $843 I -01 


Kora Paofic Tran 4AV 

7 0 * Laereierbank 
. EmdndevFd 


IHUlMrn UU 22 I 


: a6asff rt rf> , »M"ri 

Z HaRc^aSlMMV- I 56 07 I I 


Fidelity International 

- HEKK&H. 


UMUSteUerteitezr.l 59604$ I 

Land on Portfolie Services Group 
LPSlBIIIM . . 51131 T 

LPSHIHPa ..1 510326 I 

MFS Meridian Funds 
PtaraUirM.. . 5100 

USGevtlnctafl) S 10 77 

Global Com tacon* $1173 

GIHal Epiltr SUM 

sUhl-Curraara HI 59 

Di*n»l«ran» .. *10 »b 

(ISCiatrgtapCaxA _ 51423 

Malaysia Capital Faad Ltd 
SAVSrpll. . 510.47 

Malaysia Fund (Lahuan) 
UAVStelL... . ” 59 71 

Malaysia Growth Fund 
MV5tpU. ... SI 1 37 

Malaysia Select Fuad Ltd 
KAVVp9 59 9914 


KAVSapV I 59 9914 I .1 - TiprrF* 

Malaysian Small® Co’s Fd (Cayman) Ud 

CrrdttLwOTU totrmrttatotorf to tHB Ltt Ortaul 

MVSrawurr 7 I $1021 I .TT - PraHicI 


: tSssSm il I ~w 

E SSSSSWFg3!S# , h“ , - 

309 Sss-i.Vsrr 1 'is? "r^f 114 

Slam Small® Companies Fund Ltd 

3S - 

IRAvSSfffrAfffc^.... 10 

521 Sodete General! Grean 

285 fiSfetem-yS.’. . = 

BrWCcU90raB_ 53906 I .1 

I - Sodltlc Asset M a nagement Inc 

= SfffflEsW.. W •. : 

- SAM Straeyr as ■ - 99® [ . .1 - 

SAM OppDrumKjIPC... 9986 I . . I - 

I . Tabasco Fond Managers Limited 

. TjUncaFP .. I 57 67 I I - 

- Taipei Fund 

■overturn 9 IDJM15554.)9 Reg 14) 

. TaJtraa Tracker Fund Limited , 

I - into HA V 1 U 343 I 

I Lira Id "* v - . -I 510 283 I I - 

1 - a^.w»tf M 5i4rea l - 

1 - && lB0 *T al £& a, P m .i - 

I _ The Thai-Eura Freid Ud 
1 - r , . 

IH3 B5 s 5?!. Pri “ F r , $^ t,- i ..i - 

The Tbailaud Fond 

247 UAV Sn 14 Bahl 1.0)9 339 03 IDR Hill 
US 141.046 34 
- The Thallvnd Growth Food 
Z WVUSS1S-I6SHU 

- The Thailand lntl Fund Ud 
- FMMrWmxfltatfUd 

HAVSH4 . T 519 12 I .1 

- Thames Currency Fund Ltd 

MV Ate 28 . .J 51*05 1 I - 

- Thornton la vestment Management Ltd 
EjWcmCrra+to .. |S7 62 80010 -owl - 
HHttKrapG vute) T* S2B *4 298620 +00b) 

LHllr tatoS Fgnd sn a 23 0215 +C IB - 
PMUggtaa Mmt FP 1»726 J9 1230 -o 73 
- TlpwFpM- ... 1134 21 359205 +021 - 


SI? SSKSiBSB tf-W- !"* «»“ - 


$37 26 19 1230 -0 73 
134 21 3*9205 +021 
$1741 IS 180* 411 

*9 S3 - -024 
*20 #3 21661$ +00* 

£7 97 8 37 -0 W 


I .. . . 3 1 99.65 99 6* 1 02. 9B 1+077 (9.71 
3197.47 97.47M0a.72MJ5H.93 


DtoMj*nii*lta»..- DM- 5.08 -OSIP 41 
Stateawnf -.1 6- 5 04 I . R« 

USMtarRa | 5- 5JX ....D44 

m VaRoWW 1 V- 504 I. - B.W 

xo Barclays Inti FiMfe anxembaarg) (1400) 

00 41 ARWtadetaGJreL-1611 „„ 010 f 


so* n'jss 

wnc«w««n - 

srsas^ .. 

IS . .".BS py vteg^ - - 

so* I. _fe29 fsS"?22far- 

BSSGS&fS?" 


JERSEY OEBOIATEMM 

B.- SS 

Barclays teU Fra* 


MarakafBHd.3h 

S5tt®eu»:-|S 

H 

CMI Asset Mauara 
203 rapteP'Artgfl L-^l 

ES^I 

CjBowHNnMtaF I 
fMartrtitatraf- 
Wppsu wBevdy— 1 


Is- 95.454 99X0] 
C- 103441126 
3- 26574 2826 
£- 3.90044.1481 


OoMJ Eiteta Utf> - | 

GMHIGnwlH - . 
CnaiwOttaOH- 1 
Mppon Emrgrtar . .. 
Nippon GrartB 


5- 5.15 3-32 -OS 

6- 2.72 2® . . 

S- 1X0 1 62 H101 

fr- 0.79 006 ,... 

s-140 i-5i <aoe 

lr- 0.74 080 _. . 

5- LB4 1.S8 +00 
S- 0.97 LOS . — 


5- 5.11 548 -CE 

5-675 7X4 <ai8 

S- 5X7 597 +0® 

*- 5X8 5J9 on 

S- 420 451 HUS 

1- 4X8 A92 -gel 

5- 5.73 6 14 <90 

5- 438 4 70 _ 

5- 451 483 HID 

$-463 4 99 -0® 

5- 3.45 3.70 40 


araSEK s 

Sw... ... »1«1 

PMUppMn. sun; 

33SS£\:. " 

wioauii 

USBpterUmHira- . 


DM9940 MM 

74186 +0001 

£13.44 13.92 4021 

$29X8 26.79 


u at 

Sj CmaaEtortra es- 


. KIHuwort Benson Japaaesa Warrant Fund glSSuktraS 

cfsstffiijgia !SH# 

lent (Luxembourg) SA(u) Klrinwort Benson Select Fund (u) gus^uskb* 

^^XO 332438823 ^Aler+ml^ta-tog 0X0+TO47W gg-gg^? 

‘TowKToIal.USl - SSteA* . ” Ear- 166 1 7b 

i- 082340 8791 4B - Ertxaan Era- 169 1X0 .... - O Pflto BctegM A 

6- 0761 oxioltfdsl - taunrabral. .... Era- LM fS ... - “5?^ Sara DMB 

Jpmr - Era- 123 LJO - “jnwi-Ta BdjA 

XwWsWPHd*- FIS- 1235 UJO - CSSHort-Tn* BaS B 

Ncrti AwttrtOM .... Era- 191 2£jJ ... 

PadOc - Era- 1X4 L64 - 

DoterBoM* 5- 20) 2J4 .. - gtaWA. 

Moratara BaM« - Era- LM 2_10 . _ - cs Era BOB 


Credit Cummercia) de France . 
EgmSalrCraCUMAl Eoill 17 | ._ .. 

Earn SmVCus Qua B-| EralLIT 
EaiPmOraQiAlta., J Era 7. 88 I .. . 
E4)PiatfwaiBta).-J Erav.91 I ...I 
Credit Lyaimais House (Benmuta} Ltd 

CUI SELECT 
DhiersM USSTradp 
DHertP DM Tradq. 

DhertfdFFrTrate 


n.raxJ.1USSTra*, $10 

Flucdpl DM Irate- DM20 

CwrraoUSSTrate — 1 

Cwnagr DM Trade 
Credit Suisse 

<SUraaM’nF4US$_.lSin00k ITU tel Itf 
gHuoniNMl. M0SSP2 UU&I W 
BMaflflrMHFdt- 1217991 21X0) Id 


Z Transvrarld Bond Tnat 

- HAW 1 *12.74 I 

- US Pacific Stock Fund fa) 

NAV - - -I 51387 I 

Unibank SA, Frafitnmer I fa) 

- EMnDEraltles Era76 91 

- OlObll Bonds- . . DXtL25_79 

- CUttl Beads .. - . DMIJ329 

- SutflteFta+d ... £13820 

- SunpuiOTM Bote .. DtaU9X2 

- Darhfi Bondi DKrU9 07 

- SowateEtaUs- Era 101X0 


" L^T"* 5 W ^ tatato. . . . j FFr13290 I 

: SSSSfr^TsSIg SSI -zlis 
’zVaMB&rrmf**'* - ^SrSurLSud 8 ^ 


First Mezicu Income Fund 
FlrSMtcfcohcSral.ri $23 49 I I 
Five Anrows Chile Fund Ltd 

NAVSteV ZZTl S21.89 1 I 

Formosa Fuad 

MVSn M 8TTO673 27 ION rata) US56644 00 
Fermase Grewtk Fund Limited, 

mv... I aos I . .1 

Frankfurt Trust fovesta»t-GmbH 
FTtalrrtta*-.- . ... . |0I**1X2 <277 
FraWLEHtan-Fd... 10103027 1S7MI ..I 
Free World Fmuf, 

MV Aog XL J *7324 I ,.| 

The French Prertfae Fund 

SSSi 1 ffSzw I . I 


... .1 t oo Futures Fund I 
. . ..I 5X0 GINH^-foame- 


USDtaUr UQlllllt)- -199665 10.140 

agwfci-te m •■fii 

Citto KCDUd ■Clttfawb- . 

MMgfcSJ* I as-w* I — 1 

sis I J 


-IMteCaaMy pu- 

HaUra srate- . .. L- 

gjg|l= £ 

pS taui - E 

aa*S5r. 

~ irSS?:.-.;.: $£ 

X3l UK Bead fi- 

2-2 us Bmp..-.. s- 

34B SteCratuyaume- 6- 
BWtal tete N- . *- 


JBS!‘ St m.-.\ : 

5rSta2* ?rt™[ 1 t r-*iS^S.T:( : gafatrara,- 

Lxtin American Management Ca Ltd fa) ”- Bb,Q * AMl 
x* 

BraxHIu Inr WSCAV. J 5- 18.77 - 

X SS Lil : csrestetedPta 

§ Misar! isssgKiff..sw 

» Lloyds Bank Luxanbouig SS^Sa Fd M,? 1 S 2SH? SIS. 

,a ^as-isfsa g" u ^^ ,u5s - us 

_ CS Frrara A^BFF _ UAOSS MB 7) 


CHteHHFIEMrj 
a Bonry Mu Fd Urrl 

CS Mary Wl FdFFr 
a Mgar MU Ft PiuN 
g Prior Brad DM A 
5 Prime Bend DM Bj 
CSSnon-Ta Bd$A| 
CSSHart-Tre BdSSl 
■|Snt-rnMOMAJ 

■Start-Tn MDNJI 
CStraD.jA.mjmd 
CS Era Bo al 
■aCddrcBdiO 

WCoUraBdB 

CSGaMVter.Ht 
REauBtaeOMAOM. 
rtEOTUflOasDUH 
EanraBdJ7$6M 

EOTjrB4A7BSFr 

muuMinH'un si 

O ITpraa ttmj A Pul 


805 Mas lntenati 

MINT UmlttO-Ord 

- MldTLMUM-lK. 
MlW CMUtaSm la. 
MWT tie m-w» 19)3 

- MBIT BP Ltolta 1444 
UMT CU LfS-Ofe itai 

0 5»?Si^A 

- SEB3S&&L 

FBME MINT Guf U4. 

_ Miirse tone im pi 

MGA PadflC LM 

MmlMfraslfl- 

MaaSuraraaCarUd 

- btoto*7toaeiWht 
mMforauta 

_ Mum cm F Mura 
_ AHL/ABff 




Futures 
5*1X9 
sit.ni. 
529 18 
525 66 
S21 04 
519 04 
515X4 
S 13484 36 
S 13009 01 
513614 
513692 
$108X3 
AS 123 
59.98 
*12.40 
31081 
*11X5 
*10 74 
*11247 
59 46 
V 

ouul Fund 
511004 


u+tevip .. 
MMtflA . 

SPW*« - 
Cblni. 


: ^S¥iSU.7 

- EqPvHtau 

- Eratetawar 

- urauicr.. 


Z Tram Global Investments Limited 
_ Tram Gta6ta tar LU 1112227 123 95 1 . 


Tudor BV1 Futeres Ltd 

MVStglO T $979111 1-1*201 

Tudur G-5 Ltd , 

NAV Ate 26 . . I *1227 U 


Z "WINTERTHUR” Fund Mngmt Co (Lux) SA 

- WINGtaUlll+UBn-l EalUSO 

- WNI Uabli WEtate Eodtelb 

. WVtwJwllw*. SJrilfl )3 I _ I - 

- World Bond Fuatf-SICAV (u)„, 

- World Bard F rad 527 01 28 371 -0 23 1 070 

in> Ad wirtate Am) tap Lamm 
Z World Trust Fund _ . . 

_ Stem UAV ...I S9 66 I I - 

- Yamalcbl Advanced Ttxtnralogy Fnd 

- MteKTC Fra . Tl SI7 11 I I - 

: YATOPirtl 1992 O^N^Fimd SpAV fa^ 


. .. - CSsBfT'SrT i 

GT UAQMement Pic ... - -■ *».iv I +o a I 

GTAnoSS^Sfl.... T 512.11 - tamta Lmra Itoftra rpram to to Pwyte 

%£$: . l i&Sf I 1 

-0X6 

•004 001 


Z Tudor G-5 Unit Trust (Jean) , 

_ NAVSrp 9 594529 I I - 

- Tyndall IntematliBBl (Bermuda) Ud 

- AmSpKU)5Uifl«-LI S983 1033 

ClflIUI Prarotoa CSI2 44 1307 $47 

_ EmbradtCT-11 *13.26 U.94 -006 4 63 

MemyUin-If ... 112® 13 99 £3$ 

MonpMCtaJ- - ... C$1 B 90 19 85 -007 9.49 

- MondtemmO-U . S11.BS 12« •005 

- [tawfl ill-ll . 513X1 1390 -0X6 

UtaTtO-U .. 111.9* 1255 -on 

Z The Vietnam Fund Limited 


z SWITZERLAND (SB KCOEHISE0) 


ST te« Few... I 
CTAMaSrafir^ 
GrAsnnlaFdUJ 
CT Aral Small Oaa.H 
CT Berry Jap e) f 4 tr> 
CjBnryJaoMirt 
CT Bkares Hstl 

ST Bffias Fund | I 

CT Drauctlrae Fd M 

CTOtatarFll Ul ...» 

STEnerpte muj 


UlrrOJLrtoltokafll 

Mm2 

CtaaB 


» MStepn 
- Wardleyl 

WarUnSt 


-T"15S?P ,U 1 

aw 


Waraln $X AUl Til. .. *15 X: 

- lunttWinm $2 68 

- ton Wimra *) $5 

Eanmcpp Warraon.. 54 07 

- M»ra .. - moil 

_ Private Capital Ta. E 
_ DPU Ftad. SJ 


*2 68 28* -002 
*9 55 101? -001 

5*07. *16 +4)04 

HKSllOr U72 -0 09 
ED-33 -0 13 

51000 


Wt C**. *“ Dttfr + ar VW) CTSItata State total, 
tear Pnra Pm* Phra - Srt CT Hoof Rant F4 ill. 


4» u; H iMte ' - - ■SStSt&rr'’' 1 "ISIifTSSP m I - 

is •“! ssasffijtviiw^ , ., . BasRa^M. , . 
- n ts F f . mh sssw i,,K l - ul - 

ltSa^5^f w F*"‘i u - 

-js ss?usEiHdiBFT- , ...i - aceg?‘i"Tg^T? i r- 


Z ELLA. Bond Investments AG 

- a Sunrvmc CH6301 Zin Wlum iPd 

- BOTry.StoaA T SFr- 8J» 0 8830 0 

- BjtwS f SnlrlB I SFr- 830 0 8001 


Conuncreni Umou Lunmhonrg $A (o) 


41 6n dr b Gm 1-1611 ‘ 0 

OmraAl UMoefHTBwePNrftaBp 


LltaeScMIler.un 
IO Uvydi latmailtert P 
umlimi C prad t aoPpItarkdi. 
^ » »_.« 5wte FnR D o flft . 

®MT| M IBU PaMlIbtBtfA- 

"010352402020261 FnriFracBuU 


« 1X336 
0,9420 


nesKH r: : 

Sra^f? 14 -- SHS * : StoSHSTr"' 

«fanstpl4 .» S35.494 I — FxrEmaraGfluZ... S-LbPU 17*11 

SSasis-ii 1*13 770 Hml I - Adtartaap G*A* - ,- 5-2JDWU390 

Sr^ 1 sSSf--~l‘5ra!rt2U^I r l - asss fig- B r 1 ^ u f5! 

OC Fund Meaegea (Jersey) Ltd "Z ‘ t- tw nroS 

^,^ Q qS^ l S^!-().0d)|L7i BS&“ SJ 

emu).. -- - Z71J23W S47»l-0.133i - DtartOutk on- * $728 4X647 

’Offa'erkeiMhdcaSH enlipi.ddrar MuWi. |Fi“ » 9i 

b il r iMjI ln u l ) ■ »- . Pitta . . FKMCbCUlh FFr- 9X294 960S7 

EefiM. L ain Teng*.. „|s* 09 37«Ul l 4X1 Genas SrawU ....... DM- 1X995 21271 

•W to Plta P lPdBtaSJtltetanMDBIpe Cm S-L4236lX145 


Starling Brah — 

To Boons 

TX tara GtaWr Bte* • 

- ITS Dollar Brava - 

- COO Bond, _ 

- NWtlCOTtnct B«np . 

- Epnoecam* 

- JJOUE«4ly ... 

- — tt AP Wrtl EXilta- 

- Panne - 

- Smaller Cos 

- UKEaPUes . 

- 2S„^HII!L'...zz. 

- CaswrtUr 

- Wmart 


C5-125J9 
SFI-109J0 
DM- 114X0 
FFr- 11)3) 

I- 12L05 
T— 11406 
Oil- U301 113X5 
S- U7X5 120 30 
Era- UM.n 112.18 

5-111X9 U4 41 
En- 90.80 92.84 
Y- 8178 8362 
5- 89.44 91 45 
lr 99X4 101X7 
5- 16X4 17 22 
t- 106 IB 1083? 

$- 10047 

5- 96 04 98 20 
4- 10733 109 74 
1- 48X0 49.93 


OTHER OFFSHORE FUNDS 


_ CSEunmal- . . IDH97A 10270 

- Dahaa Japan Gent Fund 

- KnraJiVPPCan .1*7.18 7291 -goal - Bid ortw 

1 BEJiGiFf - "" "" 

- Dean Witter World Wide Invest. Tit SA ATSP Maugement Ltd 

- WW 1 S24B9 *T -I - PMIka ta lma T— EtateFte* . 

■ Tfcp OrSZBM pomf Sfcn WVA»g31 - . .. .» W 73 i *0-*l 

; SwaM* . n&U7 V .1 te AWnat Fuat Ungrs CG*ffl*y> IM 

: Baatrr® * ' - 

: gSSaSBT 1 ^. , , - States SSI :.| 

- Europe Plus lBves(is$emHit IS1CAY5 fa) Irate* DMU24 63U 

- NAV Sail . I Eul606* 1*1 sir - Fort* 0PB0 24 S27jl 


GTHatePfdrrrt - 
GTtaWUMFtaZL 
CTJjpOTCSrpdts 
ST JuSa Casta) 
BWhU ta N ta i 
CTRraFfU.. .. 

ETlattaADana F4tu 
Smote WCiFdld. 

CTShmjlmlDOfU 

CTTiiwFcta) 

sns 




DRW + w 7 MM Gaia Cerregn 
Prtr - bus CUNte." 

Wa Hcmin 
G eiiGaOncyi. . 


I Nomura Warrant Fund 1990 Ud 
NAV f 30 JO I 


WateUtalN . 560 7b U41 

SitataEraji.... isasxo 

SaUCMCrmcr" 1*94.65 -f 

UtoSteuFraw ... Wr«73t HD.tel 


hav 

. North Star Food 

_ UMUFrad. 

_ larUFuL 

_ mpp Part. Fort 

Z Bod Fop 

Start Lm m fo 


J12 

PK04LD 2420 
OCdteO 293 0 
PKrlBlO 1820 
DAT1960 1978 


- sssia?sr.HKg/o fl ss 


I Ml 20® 2101 
0912338 129 7b 


Guesis Fund Ma na ger* Ltd 
CMUFP IIAVAteM. . S- 2693 

Eta- teW * «m to» - S- 20 38 1 

Ndmuitra^s $- 4 . 77 ] 

totaorHSoL . 5- 13 901 

Gertmst SA 

SbnmPDrUona .IPVB7.M 23kJ«l 


tani(FP(tBapf... 
_ hUCSPBiFclCntatai 
: BoiNlWtr 
_ MliMFd . 
topScrantrl 
HtanipamFi 
DdbrGrwibFd. 

- OtflwlKonrFd 


DIVMLO 1420 
CWrlSlO 1540 
WtrlOO 1448 
DM123 0 13,0 
161560 1370 
12.9 130 

L4 L41 

I 12 1.13 


.MANAGED FUNDS NOTES 

- etfaMras-ra^-rfst 



- CoiiHtiuloo. liland. Cnral 0a4 c* rrrtaar 
" j*”' Sayffmiww tomathiloa. Jencr 


x 




40 


<P 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Realignment weakens D-Mark 


THE REALIGNMENT of the 
European Monetary System 
weakened the D-Mark against 
most currencies yesterday, but 
the market remained uncertain 
about the immediate future for 
exchange rates, writes James 
BUtz. 

The devaluation of the Ital- 
ian lira and the cut in the 
Bundesbank’s interest rates 
were intended to convince 
dealers that the EMS is a fixed 
system that will not disappear, 
whatever the outcome of this 
weekend’s referendum in 
France on the Maastricht 

treaty. 

The Bundesbank showed 
that it was prepared to bow 
to international pressure to 
lower interest rates if that 
would help a realignment of 
the ERM. Mr Jim O’Neill, head 
of research at Swiss Bank Corp 
in London, said: “Although the 
rate cuts were small, the 
principle of bowing to int- 
ernational pressure was signifi- 
cant . What we saw yesterday- 
may even be the birth of the 


new European Central Bank." 

Three factors could still 
upset the EMS structure In the 
short term. The first is Sun- 
day's referendum, the shadow 
of which is now fully over the 
market. Sterling’s performance 
against the D-Maric yesterday 
reflected the uncertainty, with 
the currency peaking at 
DM2&50 overnight, but clos- 
ing in London at DM2.8125. up 
more than 2 pfennigs from Fri- 
day’s close. If the French vote 
No, the pressure on sterling 
will be intense on Monday 
morning, and a rise in UK base 
rates may be unavoidable. 

The second pressure will 
come if the Germans da not 
reduce interest rates again. 
The best interpretation of the 
Bundesbank’s move yesterday 
was that rates had peaked. 
Probably the worst came from 
Mr Nbrbert Walter, chief econ- 
omist at Deutsche Bank in 
Frankfurt, who said there will 
not be another rate cut before 
mid-lS93. Countries seeking 
interest rate reductions, such 


as the UK, Spain and Portugal, 
may question the validity of a 
German-led system again. 

The third pressure would 
come if the US dollar weakens 
a g ain , forcing a new flight into 
D-Marks. The dollar peaked at 
DM1.5155 overnight and ended 
in London at DM1.4855, up 3 ‘4 
pfennigs from Friday's London 
close. In New York it closed 
mildly below the London finish 
at DML.4S21. The narrower 
interest rate differential 
between the US and Germany 
caused Mr Julian Simmonds, 
head of foreign exchange at 
Qtttmpit . to declare that the 
dollar’s fall has bottomed out. 
But the US economy remains 
fundamentally weak and. in 
the run-up to the US election, 
there could be pressure on the 
currency again. 

The one European currency 
that was actively bought was 
the lira. But it closed in Lon- 
don at L793 per D-Mark, having 
opened at L784.62, raising fears 
that the devaluation had been 
too si fljdl- 
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Futures move wildly 
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TRADING in both the sterling 
cash and futures markets 
gyrated wildly yesterday as the 
market tried to interpret what 
Germany’s cut in interest rates 
implied for UK base rates. By 
the end of the day, the market 
had taken no firm view of 
whether UK base rates would 
rise or fall, and assumed that 
ID per cent base rate would be 
unchanged. 

Sterling futures soared at the 
start of London trading yester- 


There was a similar 
trajectory to cash rates. 
Three-month money dipped as 
low as 10& per cent in the early 
morning, but crept right back 
to close at 10 & per cent on the 
offered side as sterling 
dithered. The dosing rate was 
‘A per cent lower than Friday’s 
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ty as dealers waited for the 
■omised cut in the 
indesbank's official interest 


However, the announcement 
a 0.25 percentage point 
Auction in the Lombard rate 
id a 0.5 percentage point 
ivering of the discount rate 
unediately depressed sterling 
ntracts. “The market had 
en expecting 75 basis points 
' the discount rate and was 
sappointed," said one 
mmercial bank dealer in 
ndon. 

After rising 82 basis points 
im Us previous close in the 
fly morning, the December 
n tract continued to fall from 
high of 89.95 throughout the 
y. ft closed at 89.es. 


Against this background, he 
believed that the shorter-dated 
sterling futures would 
gradually sink below the 
89.50 level as the week 
continues. 

The Bank of England acted 
decisively to calm the market, 
dashing all hope of a base rate 
cut by offering a repurchase 
agreement in the early round 
at the established rate of 9£ 
per cent. The market 
purchased £900m of the “repo”, 
instantly removing the 
shortage forecast by the Bank. 

Sentiment was improved fay 
the Bundesbank's decision to 
set a floor for repurchase 
agreements at a fixed 9.20 per 
cent. Dealers said this 
effectively implied that money 
market rates had been cut by 
0.5 of a percentage point. 
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Send this 
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attached to 
your company 
letterhead for 
a FREE DESIGN 
incorporating 
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Appears every Friday in the Financial Times. 
For details of our 1992 advertising rates and 
future surveys, please contact:- 
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ACROSS 

1 Friar writing cover feature 
about superior ( 5 ) 

6 Bearing in a figure for a top 

man (6) 

9 Nobody on the square is 
really competent (3-5) 

10 A goW-plated key - antique 
(3-3) 

12 Hie odd shoeblack might be 

horrified (9> 

13 A revolutionary piece of 
machinery, this (5) 


14 Sort af sword earned by life 
peers (4) 

16 A large number twist, getting 
the French to weaken (7) 

19 Pledge involving a divine fish 

(7) 

21 The right time for agitation 
(4) 

24 Dodge nowadays accepted bv 
the first wife (S) 

26 Right name coined for a nasty 
experience (9) 

27 Cuts odious creatures In an 
ocean-going vessel (6) 

28 Fruit worker in quite hari c 
housing (8) 

29 Shop at break for such stuff 
vw 

30 %*" 88 a distinct possibility 

(8) 


4 An American soldier set up 
admirable base (7) 

6 Looking about (9) ' 

7 To dine on pie in the midolc 
of the day (B} . . . 

■8 A tittle cod Is in consequents 
approved of# 

11 Lean nurse (4? 

15 Bias over a ctnlple of polos 
apparent among journalists 

17 A tittle drink after church 
always lifts the spirits <W) 

18 Impractical individual produ- 
cing fency catalogue (3) 

20 Generous nature (4) -• 

21 Back outside - pull up - 

routineer) _ 

22 21 across holds a. few can* 
damage (6) " • 

23. Greek character 

ble matter as food of a sort 

26 Units possibly serving > n 
North Africa (5) 

Solution to Pqzzk No,7i950 




BHCjaamE ooOQQR 


TOWN 

1 Rou^ily a score appear info- 
rior (6) 

2 “As tree a lover as ever sigh’d 
upon a midnight — " (Shake- 


staff (5) 
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+160 
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+130 

+350 
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+50 
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+75 

+125 

+350 

+375 

+70 

+200 

+160 


aCKMABK 

September 14 Kr + Dr - 

Bahia Hakfinj teg ..33250 +27 50 

BUcuben 220 +2 

CaristegA 271 -1 

D/S1912A ... , 75.000 +2000 

Daria* 64ljd +11 

Den {broke Brat .. 237 +12 

EanAsUUc 62 50 +430 

FIS MB 445 45 

Great Nordic 272 *4 

G5tatlSer»B 890 +12 

Jyske Bank Rea ... 250 +5 

Uaritzoi U1 B 130533 +5.63 

NKTA/S 191 +3 

Now Hard B 538 +15 

SoptUK Berend 8 , 1.980 +25 

Super/M 390 +10 

TopDrainttrh 640 +5 

UrifcmnMri, A . , 141 +2 


FINLAND 

5qritmhtr 14 

Mfea 

+ or- 

Amer, 
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+1 
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+3 
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All MbKMO Airwyi .... 1.030 +30 

Alps Electric -1.080 480 

AmadaCo 1.010 -20 . 

AmanoCorp- - L400 420 

Ando Constriction ._ 700 45 

Anritsu 8«J +10 

AtAl Corp 535 -3 

AratfmOll CoUd 4,150 *30 

,M»AsaW Breweries — L060 .... 

t* . AsaW Chemical 630 +15 

J aM Class 978 +11 

Asabl Optical 392 f *4 

, -f-li -rnr, 441 

AtHtglNjlM 569 -8 

tg!| Baton Ptartn 930 +30 

3° 

— Choh 460 +8 

CSK — 2,170 SO 

CaJpl* Food ........ 1.330 

Caisonk 390 +14 

Canon - 1.320 -10 

Canon Sales 2,190 +60 

Cas» Computer .... 1,110 .... 

gCenreJ Finance .... 348 .... 

■Central Glass 425 +19 

KSiMBank 900 +9 . 

*ChiyadaCoro- 1,830 +aO 

aiiSaFIrert 619 .-6 

auftnElPwr 2.740 +40 

(dmgal Ptovnt 1,320 -10 

pupakuEJ Foretr ... 2J80 +30 

laurenWatm 934 . +14 

Dated Chemical .... 5S0 +10 

Daldo Steel 401: -3 

5a lei Inc - 885 +24 

fcifuka 1,660 -10 

1.710 +40 

fcalktt Pftarm 1.660 -10 

Dafkln Inds - WO *1 

Dallcjrolnc 850 ■ +U 

Jalmaru Inc 527 +10 

tpal Nippon K# 436 *6 

ESGSir::S 3 

IM Nippon Turin .... 381 +1 

Dalsfcmra Paper,, 1.870 ... 

rfS 2 SSK?..::SS -r 

■Oalwa Home 1.630 -40 

■KahreSee «0 +39 

Demurs Japan 2.430 -120 

OrenHre&Mar- — 590 -10 

eDowa Mining Co ... 613 +11 

f'| (Ebara Corp 1,280 +10 

P EiaklGllco 1J40 

Fanue 3A™ «S 

Judo Construction , 5 78 ■*» 

- frujl Bank 1.900 +70 

S |dii Electric 545 +45 

I Fuji Film 2.660 -60 

W Fup Fire & Marla* - - 760 *b 

Fu/I Heavy lad 397 *7 

Fuji Spinning 596 +25 

FuJIkura 578 +11 

Fn lsawa Ptiartt ... 910 . +10 

Fu|lu Kanko 1.410 -90 

Fumsu 620 -5 

Furukavra Elect .... 454 +18 

Gahktn 671 -S 

. GenSellyu 1,110 .-. 

‘ Dodo Stead 867 +32 

Green cross 1.730 +10 

Gun-El Chemical .465 .... 

Guiur 640 -4 

Haakyu Core 609 +3 

Hataln El Rhqr . . 471 +31 

HasekO - 565 -11 

HituriSriko 1,180 +60 

NaiamaCom .. . .530 +20 

Helm Real fid 824 +16 

Him Mourn 715 +34 

Hho* Electric ..,3.550 +100 

HlrtHhlira (Bankl . 696 -2 

HIUcM 1% +6. 

Hltactal Cable 6» -M 

Hitachi Credit , — 1.180 +W 

Hitachi Kofcl 835 

Hitachi Maxell 1.450 +10 

HHachl Metals .. 750 -10 

Hitachi Salts 470 +15 

Hitachi Znseq — -537 ti2 
HotkiidaEtaPM' - 2280 +20 

Hokkaido Takush .. 5M +10 
Holoririi Ei Pw ,. 2J50 -30 
Honda Motor L3?0 +30 

hS2H2Sw::.::iq7o S 

Hot I Corp L640 +20 

DiaraCWmlcal ..... 578 . +48 
Ikegaml TiwWnkl . 750 +20 

'liuaT. 830 -5 

Jlndict Bank Japan- Z810 -10 

I . ,\MtanUiaut .. . %2 • -10 

WtatwMDloH XS +11 

[fltoham Foods 8S9 +0 

fJjItwainaiCD.. ' 361 -12 

JiUpySlaSa,;; 4MS8 .... 

PiiwrtwEiee 3S5_ « 

r Jlwmlja 1,450 

rlJGC.Dwp 2,030 

'(,'AMMSeuNglUh,.. 420 427 

I I tJAL 683 -2 

I ,JapHNd|k«QM., 696 -34. 

il Japan Radio 1.710 ■ .... 


NETHEfBJUiDS (contaMed) 


September 14 


Fa. 


+ pr- 


Carrefonr 

Casino 

Pfrtgignt ( i 

Oargeon ........... 

ChA MedHemnee . 

Coglfl 

Cdjurerhtt 

Cr Feme France ... 

Ci+d Lyonia 1 

Credit Natwnait ., 
Daman. 

Docks de France,. 
Dollfns MFfflCle , 

EBF 

EasxCkGefti ... . 

Erto 

or Aqoluine ... _ 
EH Aafcalnr Certs . 

EUSamtl 

CridaMa B-Sajr 
Endania B-Siy 0 . 

Ess I lor bu 

Ete* 

Enratraocr , . . 

EiuOfiSCG 

Eero Disney 

Fin Poliet 

Finextei 

FoKUonnaise , 

From Cet Aov 

GTIA-Emrepose 
Gal. Lafayette ... . 
Camnoot (Soc Ni 

SSSSS 

H«*as 

Imecal .... .. 

Imw de France 

immohenque 

Inwitoo Pbenlx 

imertdil 

Huoteetmique .... 

IVMH 

Laf jrtic Coppee , . , 

unreal TTT, 

legrend 

LagrN 

trend Eau> Osaer .. 

ttan , 

Michel lo B 

Moulinex 

Navigauoa Mixte . 

NortS 

Orsao 

PartOas 

Parts Reeseompte 
Pernod Rlord 

• CUtyCVt ...... .. ... 

Ptoatdt 

PrlntewpstAn) , 

Promoda 

todlotecbn 

Redoute 

toss’ footeac CIS . 
noussel-Ucttf , . 

SUJC 

Sagem 

Saint Gobain 

Saint Louis 

Scfaueider 

SehSA 

Sefuneg — 

S imed 

SMsRnsslgml 

SocCearaledeFr — 
SomuKr-AHIbert .. 
SpieBatlgnolles ._ 

Suer tFfa del— 

Tahtlnger 

Thomson CSF 

Total 3 

UAP 

UFBLocaball , — 

llidbail 

Unioo ImiDob Fr .. 

Valeo 

Vallourec 

Worms Oa - 


.. 2.205 +35 
.. 148 +7 

788 *33 

. 1.195 +32 

.414 +15 

- 321 -17 

. 582 

192.90 +11.90 
815 +25 


+44 

+70 


.544 
960 
. 3.101 +71 
. 400 +15 

.315 
825 


+13.10 

+25 


2.280 +119 
400 48 

356 *3 80 

22S 

1.115 +15 


649 

480 

416 


+19 

+16 


1.740 +10 

1.183 +48 

595 +32 

87 40 +3 20 


+U 

49 

+22 


410 
108 
5^9 
3-300 440 

389 «9 

2.000 ->40 

450 -Z 
+7 


400. 

a 


AO 


mao +3.70 
38? JO -0.50 
601 *3 

4 046 +153 

Vk™ «* 

4.230 +60 
264.900+7.90 
548 +14 

VB3 vl.UJ 
21410 4 810 
U3d +7 
825 +25 

12X90 +3.50 
140 

36250 +20.50 
248.60 +1170 
443 +480 

646 +27 

334 40 60 

719 443 

585 SO 

419 49 

5.660 +90 

579 +36 

40150 +11 JO 
■>40 -? 

2110 +70 
546 +84 

U204 +35 
634 +44 

420 +15 10 


413.90 

590 

561 

1.288 

291.40 

268 

M790 

222 

437.10 

226 

361 

410 

776 


+3.90 

+27 

443 

+7.40 

+19 

+100 

48.10 

+6 JO 

+30 10 

+20.90 

-9 

46 

431 

+10 

+15 


GERMANY 


34 


Dm. 


+ nr- 


AEG 

AG M&Verfc ... 
AacbenMchfRegl. 
Alllau AG . ... ... 

Altana lad 

Asko 

AsknPrf 

BASF 

Bademreric 

Bayer 

iasras 0 

Barer Vereinsbk .. 

Belmdorf 

Berliner Bank .... 
Berliner Kraft 

SHF Bank 

Bill. & Berger.,. 
Colonla Knneni . 
CBionla Komfrn Pf ... 
Commerzbank ...... 

Continental AG 
DLW 

Daimler-Bent ,, 

Deckel IFrt .... 

Degmsa 

Deutsche Babcock 
Deutsche Bank ,, 

DMIer-W erlce 

Douglas HWg 


,168.70 +5.20 
... 455«r +5 
-.702 +27 

, 1.815 + 75 

,556 +13 

... 615 +25 

,430 +25 

,220 49 

,270 45 

,283.20 +12J0 
,37630 +16 
,54530 42930 
„ 406 +1730 

- 674 +8 

,25130 43.70 
.120 -0.50 

,40830 +1330 
,868 +36 

, 756 +36 

,425 +30 

, 236 +15.20 

250 +730 

. 437 +6 

.65830 +33.90 
. 74 +330 

. 309306+12.50 
. 140 4630 

.64730 +3530 
. 117 +230 

..480 +15 


September 14 


Dm. 


+ #r- 


Dragerwok . ., 
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NotoDouBFw 136 ill 

Nobel Free 11.50 +150 

ProewduBFree . . 155 *6 

SKFAFrW 82 +2 

SKFBFrce 80 44 

SdOtrlte* B Free 339 +12 

SkandlaFree 61 +1 

SkanEmkUdaC — U +1 
SUr) Knpp B ., 206 +24 

SCA 8 Free 81 50 +7.50 

SCAAFree 85 +6 

S+ka-Handl B Free . 32 +3 

TiriWiorgBFrw ... 79.50 +9 50 
Volvo B Free ... 295 +40 


5W2T2ERLANDT 


iteitoaihtr 11 . Fr*. 

+ ar- 


AdlafPtgCtu 
Adla Inti (8r> 
Alusabae-Lu Br 
Alusulsse-Ua Req 

Ba tone IPra Os) 

Ektron BofCrKBr) 
Broun Boveri Ptg . 
CSHMgifSri ,,, 
C9u Geigy (Br) .... 
□taEdgylPtCbl . 
Ciba Geigy (Reg) , 
ElektrwaafBrl , 

Elvia (Rrgi 

Elita (Ptg Ctsl 

Fischer Geo I Br) ... 

FortofBrt 

HOtoeriMiik (Bri... 
Hohrls Holz (Reg) ... 

JrlnnHl (Bri 

JehasiifPtgCts) 

UTOhAGyr.’i 'J 
Leo Hold fflri 

cu... 

MlkronlRegS 

Motor-Cotaf) IBr> . 

Nestle (Hrl 

Nestle (Regj 

Oer-BnertiWlBrl. 
PargoaHWiBri . . 
PhamaVislHlfrt, .. 

Pirelli IBri 

RJdKfliomAfBr] 

RnclkStBri 

RBChr (Genus) 

SMKfReg) 

Sandoz (Bri 

Sandoz rptg Chi . 

Sandra (Reg) 

Schindler (Sri 

Schindler (PigCls) „ 
SI ka Reg A,. ..... 
Smvrillance iBr) , 

SwtoatrlBr) 

Swiss Bank (Br) ... 
Swiss Bank iReg) , 
Swiss tank Pt An . 
Swiss Reins (Sr) .... 
Swiss RrimlPigi 

Swiss Volkibk 

Unton Bai* (Br) ... 
WiRtmiw IBr) ... 

Winterthur (Pig)... 

Zurich ins (Bri , , 
ZvIehlnsiPtg),, 


26 
. 209 
40b 
.394 
. L700 
.3.590 
70S 
1.720 
619 
609 
615 

2.040 
1.510 
. 1.510 
950 
1.810 
.495 
.415 

L240 
.250 
.395 
. 2b7 
.475 
200 
590 
. 952* 
96Qic 
406 

I, 140 
2.370 
24Z 

II. 500 
5.200 
3,530 
1J35 
2.820 
2.790 
2.820 
3.120 
535 
750 

yp 

255 

248 

244 

640 

& 


k 7 i° 

1.860 


SOUTH AFRICA 


Septauber 14 


ABSA 

AECI 

Allied Tech 

Anglo Am Coal .... 
Anglo Am Corp .... 
Anglo Am Gold , 
Angtotaai N... . 

Bar taw Rand 

Buffeb 

CN A Gallo 

DeBtetWCMisiaiy. 
Deeikraal Gold .... 
DrlrfonWn.., 
East Rand Gold , 
ElandwandGohl , 

Engen 

First Nat Bank .... 
Free State Com ENd — 

Gencdr 

Gold Fields SA . , 

Hartebeest 

Hlofwfid Steel ... . 

ISCOR ., 

Kinross Gold 

Kloof Gold 

Libanon Gold 

Liberty Life SA , . 

Malhold 

Nettau 

0 K Bazaars. 

Pa la bon Mug 

Premier Gp 

Rrraurandt Grp 
ftemtramit Cmrl , 

Rust Plat 

SrimariBr8.Rtnd* , 

Sage HISS 

Smith (CG) Ltd 

SA Brewers 

SA Man Amcor 

TtgerOats 

Tangaat Huietl .... 

VaalReefs 

Western Derg 


.850 
6.40d 
110 
.S3 
.92.25 
160 
.68 
.4930 
.17 
. 22.75 
. 54.85 
.475 
37.75 
.3.50 
.1185 
.43 
.59 
.23 45 
. 11 

.58 5010 
. 10 85 
9.70m 
0.90m 

25.50 
.27 75 

230 

47N 

29 

15.25 
7 

70 

4125 

2575 

19 

75 

87.50 
9 JO 
116 

3 - 

2£Ssf 

43.25 
1675 
127 
61 


4015 


+b 25 
+7.50 
+1.25 
+1.50 


+1.B5 
+0 40 
+1.75 
+035 
+ 1.10 
+1 

41.70 
40 25 
+1.50 
+0 65 

- 0.02 
+0 50 
+1.15 
40.20 
4075 


42 

+1 

♦1.15 

+2.25 

42.50 


a 

+1 

48" 

+2.50 


SeBteoWer 14 


Yen 


Japan Steel Wttrti — 500 
Japan Siarage Baa — 880 
Japan Syti tabber .... 506 

JmanWool 1.030 

JdloPaper 509 

Jiiseo U80 

Kagame 936 

Kajima 95b 

KakenPbarm 1J30 

KandenkP ,2.130 

Kaoebo - 465 

Kanefca _,S38 

Kancmatiu Corp , 450 
Kansal El Power ., 2.460 

Kansal Paint 432 

Kau> Corp- 1-040 

KawtoRi Heavy tod ,,427 
Kawasaki Klsen ,,452 
Kawasaki Steel ,-.290 
KeBta Ore Express _. 666 

KrioTeftoEIRw 620 

Klkkoman 1,040 

Klnden 2.000 

nnuHniMrov ... 702 

Kirin Brewer 1.150 

Kobe Sted 308 

KdKo Manf 794 

Kuitusal Electric ... 1,630 
K°M*> 

Komatsu 670 

Koolca 730 

Kwo Seiko Co 645 

Kubota Corp 512 

Komagal-Giini! .... 530 
Kuinlal Chemical .. 538 

Kura bo lad .... 479 

Koraray 1,070 

Kbrelia Chemical., «ffl) 

KarltA Water 1.700 

cera 3,830 

(dosuryo 46o 

— J tani ...» 990 

KyewaHakko ,1,060 

rjwaSaRanaBk — 818 
Knahu E) Power ...2JOO 

Uon Corp — 590 

Long Tan CredH 990 

MaedaCorfl - XObO 

Making M/filng.-. 550 
MaMta Corp Ij740 

Marudai Food 813 

Harm 1.130 

Maruichi Steel 1.400 

M'SilitaE] Ind 1.220 

M'shllaElWV 991 

M'sMuKtrto 2380 

UsMta Refrig 600 

NAira Motor wp — 451 

MeillMUk 1,090 

MeUISelka- £09 

Mercian Corn- 9 12 

Mttail Coca Cota,, 2,^0 

MtebM- -475 

Minolta Camera ,. 376 

Mlsawi Homes 1,190 

M'blshl Bk 1290 

M'MshICorp »0 

MTilshlBec 489 

M'biibl Estate — 967 
M'bbhJ (Lts Ckerrt,.. 440 
hruul Hew tod ... 557 

MMshlKasel 449 

M-bbbl Materials _ 457 

M'blsfal Oil 866 

M'bishi Paper 601 

H'Ushl Peuliem... 683 
M'blshl Plastics ... 42S 

M-btsfat Rayw. 368 

M'blsM Steel 758 

M'blsMTr&Bk — 1.140 
M'btPiI Warebocse .. 1300 
MKubashl Belting _ 493 

Mitsui Co 614 

Mitsui EngSblp,, 430 
Mitsui Fudman ....LOW 
Mitsui Marine,,, 870 

Mosul Meg A Sm 385 

Mitsui Oik (Joe ...407 

MKSUt PeUlWRl 633 

MHSUlSBkO 701 

Mtuil Toatsa 369 

Mitsui TrABk ...... 1,050 

Mltsukushl 879 

Mitsumi Elec 821 

MIrJI Iron Worts 490 
MlsmoSaoitlng 905 
MochMaPterm .... 3.430 . 

Mariana Milk 757 

Mori Sent 1/700 

Murats Manufact . 2,130 

NEC Corp 802 

NGK Insulators 970 
NGK Spark Plug ... 709 

NNKSpring 526 

NKKCm 2J6 

NON Corp 510 

ng!:| 

aswr.:::fflg 

K/, = 4 ” 

Ninon Cement 790 

NUnnNGsan 945 

Hlhni>Paric«1zlng . . 776 

BSSS.:::::::::S 

NikanCurp 7W 


+19 

+26 

+16 

+39 

+19 

-10 

-14 

+5 

-20 

-70 

+26 

+12 

-7 

-10 

-4 

-10 

+16 

+11 

48 

+15 

+7 

+30 

-40 

-5 

-20 

+3 

+87 

+30 

-100 

+2 

*15 

+35 

-18 

+13 

438 

48 

+10 

+5 

+20 

+130 

-20 

-10 

+80 

48 
-50 

49 


464 

-10 


+20 

+1 

440 

+10 

+9 

+10 

+12 

427 

-60 

45 

45 

420 

410 

-10 

+1 

+2 

-1 

+2 

+5 

+14 

-12 

437 

-3 


+120 


September 14 Yap ♦ flr - 


NWFtowinlfc. 

Nippon Hodo. , 


10,900 

♦100 

Takashimaya.., 

.. 1.050 

+57 

5.400 

-160 

TakedaChera ... 

... 1/240 

+10 

438 

+2B 


... 969 

+3 

1.360 

-30 

Tellln 

. 43* 

+12 

1.270 

-10 

TelkokuOII 

._69B 

+lb 

7^8 

+1 


.789 

+44 

662 

-8 

Toa Gowi CHoi Ind 

724 

42/ 

711 

+21 

TohfchltnaCorp 

. 545 

+i 

1150 

-60 

Tobu Hallwai 

625 

-14 

780 


Tod 

.646 

426 


fkbkje Electric tan -75b 
OWuyaritl-Gtiml 625 

Oil Paper 835 

Ofcl Electric 39fl 

QkumaCara 897 

Okumura-GcHnl .... 665 


Nippon Lnm wnai o/u +e*t 
Klpoon Men Pack 1.650 -W 
Nippon Mining .... 502 420 

Nippon Oil 674 -1 

Nippon Paint , 516 +1 

Nippon Road 1.280 +20 

Nippon Sanso 430 -2 

Nippon Starro 1.030 +10 

NJppaiSIwtfilaB-, . 471 46 
Nippon Shhipan ,, 640 +17 

Nippon Shinyaku ,. 1.240 +10 

Nippon Soda 561 +11 

Nippon Steel ,295 +10 

Nippon 5uisait 519 +15 

HnmTVNchnrli 15.900 .... 

Nippon Yakln 47B *3 

Nippon Yusen 530 42 

Nippon Zeon 723 -13 

Nbhlmatai Constr . . 1.070 +10 

Ntosn Diesel 380 -11 

NIuaK Motor 595 -8 

NinelSanRfo — .... 1,180 -20 

Nisshlu Flour 1.090 440 

NteshUi Oil 1.030 +30 

N tosh tobo Ind ,975 -i 

Nlnho Iwal 427 +12 

Nbslfl Electric 847 42 

NKrin Food 2.660 +30 

Nltauko 567 +16 

Kltu flosekl 430 +21 

NlttoDenkp 1.120 -30 

Nornmo Sec 1.700 +70 

Nprltake ...» 9>5 +15 

+12 
+17 
+5 
48 
-13 

imillllWl B WNII ■■■■ w. +18 

Olympus 1.100 *20 

Omron Corp 1.130 +20 

Oitoda Cement 563 +14 

(too Pturm 5.860 460 

(toward Kudiljanta.. 1,150 +10 

Orient Corp — 700 -5 

Orix Corp 2,270 

OsakaGas 440 *3 

Feme Ocean B06 4b 

Pioneer Elec 3.360 +140 

Prkra Meat Padt ., 554 -6 

Renown. 

Ricoh ., 

Royal ., 

R yow ... 

Sakura Bank 1.240 +10 

Sanden 545 +20 

1 safezW 0 « 

Sanyo Electric 414 -6 

Sanyo Kofeucaku .,504 +14 

Sapporo Breus 9ra 47 

Seam - 5,780 

SegaEnt .. 9,400 +200 

Seftii Railway 2J80 -10 

SeiRoTrarsnort 1,650 +W 

SelyoFdodSS 955 -15 

Selyu 1.070 -30 

Seklsul Chemical,. BOO +10 

Seklsul House 1.190 +10 

Settsu Corp — 430 45 

Seven-Elfvra ,,, 6.850 +50 

Sharp 1.080 +10 

Shikoku EtoclPwr ... 2JU) +W 

Shlmlw Coro 1.060 +40 

Shln-EtSuCfam,, 1330 +60 

ShtonoBl 830 +14 

StaseWo 1.400 +50 

Shoehlku L140 +60 

Shokusan Juiaku 506 +6 

Shorn Alum Intern 495 

Slnwa Denko 327 

ShovraElK Wire ...536 

,SSSlaRk-::& « 

fSwBrifld ilirik JBO +8 

Soar 4 2io +100 

Stanley Electric .... 650 44 

Summand Bakem*. 405 -6 

Sumitomo Bank ... 1/730 +30 

,5001111100 Cement ... 572 +13 

SsmuniOenikal ... 445 
Sumitomo Corp 788 
Samltomo Elect , .940 
Sumftonw Heavy • 442 
S«itanU#M,.- 386 
Sumitomo Marine,. 847 
iSmuanMaalM- 375 
SuOmiMetNBte , 739 
Sunrttamo Really ,6fifl _ 
Sumitomo Tr&Bk . 1,040 +20 
tettHVfattae ._ bte +6 

Suuhl Motor 850 +25 

TDK Corp 3.540 +40 

TahelCo* 722 +17 

Talsno Pharm 2,000 +60 

Taiyo Ftsherr «9fl +10 

Takaoka Electric., 529 +12 

TakanShtua ,679 +16 


470 +3 

M» +18 

1.150 .... 

446 +6 


-13 

+22 

+14 

-5 


+U 

48 

+5 

-3 


42 

+22 

-12 


September 14 


Toho 
TchotaiEkaPim 
Tokal Bank ., 

ToUl Carbon .... 

Tokico 

Tok to Marine .... 
Tokuyama Soda , 
Tokyo (Bank) . 
Tokyo B'casting .. 

Tokyo Dome 

Tokyo El Pwr 

Tokyo Electron ... 

TokyoGas 

Tokyo Rope 

Tokyo Steel 

Tokyo Style 

Tokyo Car 

TotouCorp , 
Tokyo Land 

Toner Corn 

Toppan Printing 

Torey Ind 

Toshiba Elect .... 
Toshiba E»& Conor 
Toshiba Machinery 

Toshotai 

Tqsah Cotp 

Toto 

Tpyo Construct ... 
TojodaAulMB Loom 

Togo Ink 

Toyo Kanetsv 

ToyoSelkan 

Toyota Motor ,, 
ToyoTlreARub 
TwoTst & Bkg , 
Tantiw dale Nan . 

Twgaml 

uaE ireb. 

Unlrika 

VktnrfJVO 


Waooai . .... 

Yamato Corp 

Yamaha Mdiqt 
Y amakWSenritles,., 

YamamucM 

Yuutakf Huneywell . 
Yamato Kogyo . . 
Yarrato Traoport - 
Yamaukl Baking 

YasudaFire 

YaadaTst&Bkg . . 

Yasukawa Elec 

Ytacngawa Elec 

Yokohama IBank) . 

Yokohama Rubber .., 

Yomtari Land 

Ypshltomf Ptiarm , 
Yuasa Battery Ea ... 


13,400 -900 
2.470 


1,090 

Aho 

370 


48 

-10 


1.180 +20 
461 +11 

1310 +20 

1.070 .... 

1.840 +90 

2.760 -20 
1,820 +80 
445 +6 

727 +17 

2.960 +50 

1.250 +20 

588 +28 


682 

•31 


-7 

+7 


1.330 -10 

1.120 -10 


673 

629 

940 

580 

830 

444 


+18 

+19 


+10 


1390 +30 

572 +11 

& % 

784 +11 

3,480 +170 

1,450 420 
-3 
413 
-3 


455 

995 

501 

470 

.417 

405 

900 

.800 


+2 

+10 

-18 

+3 


1.050 +71 


730 

705 


-3 

*40 


2.660 -20 
1.060 +20 
1,480 +10 

1.020 +10 
1.760 „ 

806 -4 

929 +19 

461 -4 

B14 +28 

1.000 +20 
600 +20 


990 

936 

687 


45 

+11 

+32 


Zexel Corp 

... 515 -10 

AUSTRALIA | 

September 14 

AitatS + or - 1 


1.17 

4.40 

730 

396te 

765 

1.55 

3.06 

263 

185 

12.74 


AWA 

Aberioyle 

Amcor 

Ampoie* 

Anwtts 

Ashton 

ANZ Bank 
Aist Gas Light,, 

Anst Nat tans 

BHP 

BTR Mylex 

Boral a.03 

Boug virie Copper . 0.40 

Brambles Inds 16.50 

BriweOit 0.44 

BrienWlnvs ... 

Bo«B Phllp . • 

CSR 

CRA 

Cater Aust 

cm Hero Cap 
Coal Allied Ind. 

Coca Cola Amatll 


0.70 
335 
3.98 
. 1304 

H8 

9J5 
?d 
11 06 

3.76 

6.77 
0.98* 
037 
3.69 
1J5 
039 
L70 
139 
211 
228 

Goodman Fielder , L57 

HardieU) 263 

Highlands Gold 1.23 

ICrAUH 5.14 

Jemtings 0.14 

KMstonGold 1.55 

Lend tease 13.98 

M1M 298 

Mayne Nick less 631 

Metal Manor 2.15*1 

Mlnproc 0.09 

Nat AkBank,,, 7.40 


ernes Myer 

Comal co 

CommBkAusl ,, 

Dusader 

Ootnloloo Mnfl . . 

Email ., 

Enero> «es 

FAI Insurances . 
Fletcher Oilinge .. 
Fosters Brewing., 

Gen Prop Tn 

GIOAistralla 


+0.05 
+O.U 
+ 0.10 
+0.14 
40.(0 
+0.09 
- 0.02 
+0 07 
+0.40 
+0 17 

40.16 

- 0.02 

+054 

40.03 

+0.13 

+0.09 

40.54 

40.08 

+0.08 

+0.19 

+ 0.22 

+032 

40.06 

+0.17 

- 0.02 

40 04 
-0.05 

40.05 
40.11 
40 05 
+0.06 
+0.05 
40 07 
40.02 
40 .14 
40.01 

40J8 

u 


+o.a 


September 14 

AmtS 

+ at- 

Newcrest Mining. 

.031 

40.02 

News Corp 

.2234 

-0.78 

Nmndy Poseidon . 

1.10 

4031 

North BH Peko . . 

.1.98 

+0.07 

Pacific Dtrotap 

4.80 

*020 

PancontliKoial ... 

0.87 


Pasmluco - 

.1.52 

40.06 

Pioneer Inti 

■ IBS 

+0.16 

Placer Pacific .... 

143 

+0.07 

OCT Resources .... 

1.08 

+0.03 

RenlsoflGoW 

425 

40.08 

Rothmans Aust ., 

6.50 


SA Brewing 

308 

40.09 

Santos 

2.90 

40.15 

SmhhlHwtD 

5.02 

+0.02 

Sons of GvralLa ,. 

435 

-0.05 

Stockland Tit 

2.84 

40.04 

TNT 

123 

40.10 

■teteuaatepNZ,. 

5.75 


Tyco Iros 

066 


Wesfarfflm 

5.92* 

+0.07 

Western Mining . 

4.92 

+0.09 

WestfTddHdg .... 

4.70 

40.10 

Westfield Trust , 

235 

+0.05 

Westpsc 

2.98 

+0.07 

WoodsUePet .. 

3.88 

40.05 

HONG KONG 

Septoaher 14 

H.K.S 

♦ ar- 

Anu»y Props 

580 

+0.05 


34 


Cathay pacific 

10.70 

+0.10 

Cheung Kong 

China U0M 

22 20 
30.50 

40.20 

-025 

China Motor . .. 

34.2S 

+0-25 

Cross HartJoar .... 

17.60 

40.10 

Dairy Farm Inti , 

10.20 

40.10 


3.23 

40.05 


3J7 


Gum 

2.85 


HSBC 

55ta 

+130 

Hang Lunu Dev , 

S-85 


Hang Sera Bank . 

Harbour Centre ... 

5130b +1 

6.75 -0.05 

Hendereoalnv,, 

3.40 



15.90 

+0.20 

HK & Chios Gas 

13.20 


KX & S!a«c&a ISaW 

5.70ta 

+025 

HK Aircraft 

21.40 

-0.20 

HK Electric 

16 -30c 


HK Land 

13.90 

+0.20 

HK RBIIty&TrA 

93Sta 


HKTetesra 

a.45 

-0.05 

Hopewell Hitfgs 

5-20 

40.10 

Huunisao Wpa .... 

i5.ro 

40.60 

Hysan De* 

12.50 

40.10 

Jardlne IMJ Mir - 

8.45 

40.05 


50.50 


Jardlne Strategic 

23 

4020 


930 

40.15 


6 

40 05 

New world Dev ,, 

1530 

40 40 

Realty Dev A 

SHK Props 

16.60 

3025 

4020 

+0.45 

Shaw Bros 

530 

+0.20 

Shell EtecMtg . . 

1B4 

+0.02 

Sbfie Darby 

5aa Hung KalCo .... 

9 


3.27 


Swire Pacific A . , 

35 

+125 

Svrire PacHlt B .. 

3.60 


Tele Broadcast .... 

870 

-0.20 

Wharf Holdings ... 

13 20 

4020 

Wing On Co 

9J3 

-OLIO 

Wlraor lad 

1170 

World Iml 

7J5rt 


MALAYSIA 

Sent ember 14 

MYB 

+ ar- 


2.50 

-0.13 

Hang Lang CredH. . 
Malayan Banking 
Malayan Iftd Ind .. 
Multipurpose ..... 

4 

830 

40.02 

40.05 

2.48 

1.24 

-a 02 
-0.02 

Public Bank 

129 

H11 



+0.04 



SINGAPORE 

Scfltoatau 1 14 

SS 

+ Bf - 


249 

-0.01 

DBS 

L0.90ta 


Fraser & hleave ... 

9.90 


Gentlng 

7.70 

-0.10 


2.07 



5.85 



6 JO 40 JO 

11.90b! 40 jo 

oua 

4.7ZM 

-0.02 

S'pore Air Free ... 

15 JO 

+0.10 

Singapore Press . 

8.60 

+0.05 


294 

-0.05 


3.06 

-0.02 

UOB ... 

635 


Pries don auppuod by Tatakure 


NOTES - Prices on this page are as 
quoted on the Individual exchanges 
and are mostly last traded prices. lu) 
unuvullablr 8 Dealings suspended, xd 
Ed dividend. « Ex scrip issue, xr Ex 
rights xa E» all r Zurich exchange 
closed. 


CANADA 


Mtgn LowCtaM Chop Start stock 


Mlgn Low Start Chtta Staw SteA 


Wtai LwwCtaw Ctaia Start 8»cfc 


Mgh Low cum Onp 


TORONTO 

4 pm close September 14 


4600 Brunswick 

4T300 CAE ind v 
232500 Cana lor 
1300 Cambridoa 
112900 Conwcn 
T8B00 Ctwll Rm 
805900 CanUnpBk 
18300 Cm OeCU • 
435400 Con Pec 
20 0 Can Tiro 
51400 Can’ll rn A 
47300 Can (Ml A 
1300 Con LUI B 
4000 Canoira* 
1400 Cantor 
20000 CMmi 
iiOOOO Cara Op 
1500 Cwcadrt 

6600 Gtaonnen 

1400 Cntri Cap 
T4300 Cwpi Oon 
5200 Cntri M A 

26400 ComlnM 

6400 Coputalog 


SB6 
uSIOt* 
117 S» 
S15>| 
59 

suit 

S»L 

Sir 

sia 

SITh 

ISSS\ 

aBZ\ 

a 

t»h 

tab 

«s 

STU 

S41 

10 

310 

48S 

522 

65 


10 10 

■1« 6l| 

96 lOlf 

n\, i7t4 

IS 1 * IS 1 * 

a 53 

30 30% 
a 29% 

16% 17 

17% 17% 

ir t7% +% 

39% 29% +% 

226 22% 

95 25 

26% 2 
23% 93% 

460 455 

7 7% 

41 
10 

295 310 +15 

476 

31% 91% +% 

63 85 +5 


-% 

+% 

-% 


+% 

+h 

+% 


+% 

+% 

4fl 
+% 
41 +% 

10 

+15 


62900 Coral Syi SZ2% 21% 22% +% 

40Q CucanOav 500 300 530 

•0400 OewnX A T25 129 135 -2 


Quotations in coma unlaas ouiriiM S 


900 Dante an A 
200 DeMfl 

22 

*5% 

23 

6% 

22 

■s 

ft 


*00 Annul Pr 
18900 AgmcoEa 

815 

55% 

14% 

5% 

14% 

S% 

+% 

574600 Dotaace 

OOO Dmnian Tm 
11300 Oomter Inc 

(11% 

(8% 

(7% 

"A 

7% 

-% 

-% 

303300 Air Cda 

305 

am 

398 

44 , 

U600 Du Pan A 

142% 

*2 

42% 

+% 

64400 Aibrta En 

S1S% 

uV 

*5% 


12800 DtedraBocA 

325 

am 

315 


1900 Aa*HGks * 

(15% 

15% 

13% 

+% 






271500 Alcan Al 

(23 

22% 

22% 

♦% 1 

seaoo EcMbteU 

87% 

7 4 

IS 

+% 

SSOSOO Am Barr 

537% 

38% 

37% 

+% 

1CCD0 Lmcn Ltd 

» 

6 5 

?? 


20100 Alee Cl • 

(11% 

>1% 

11% 

+% 

800 Empire 
10000 Euro Nov 

(11% 

(17? 

n% 

17% 

11% 

17? 

+% 

00400 Bk Menu'S 

M7% 

46% 

«% 

+% ' 

1200 FP1 LU 

339 

331 

3B 

+20 

327100 Bk Non Sc 

*24% 

24 

24% 

+% 

22400 Fafmamvnr 

ra% 

0% 

8% 

+% 

7800 BC Sugar * 

£9% 

9% 

9% 


UOO Ftnoins 

(t2 dH% 

12 


137500 BCE Inc i 

(46 

45% 

45% 

-% , 

1000 Hare A 

(10% 


10% 

“V 

21900 Bat moral 
7100 BOH A 
412400 Bam'dtorfl 

D 

(7 

(14% 

dB% 

6% 

13% 

9 

6% 

14% 

-% , 
+% | 

at oo Fonts 

I3HOO Foul Sooun 
8300 FrancsNau 

SS* 

520% 

(29% 

23% 

20 

29% 

34 

K)% 

29% 

+% 

ft 

19*00 Bow valley 

(11% 

11% 

•1% 

+% 1 

20000 Oalocue 
1000 OrtdteAx 
13200 anwoui 

10 

(18% 

U430 


10 

19 

4S0 


154100 BP Contra 

JlSOO Bromatea 

ItaM* 

100 

1*% 

08 

M% 

100 

+% 

42 

9 

19 

430 

+A 

143000 HraKAfi A 

S1ft% 

19 

1fl% 

+H | 

5700 Grangat 

139 

139 

<39 


VTSOO Bmmun 

42 

43 

43 


«H0O UWIMOBI 

•l* 

VI 

H 


19000 BC Tel t 

(21 >2 

21% 

21% 


89700 Cut C<M R 

«% 

3% 

0% 

+% 

4500 Druncor 

0(21 

20% 

21 

+% 1 

2200 KM tola 


5% 

5% 



300 wnuBlAv 
200 Hater So i 
13300 Hart Inn 
68200 Hade Gate 
300 Honinpar 
E00 Homa Oil 
71300 Hortauun 
100 tuUqUS 
76H rtntooneaev 


S3500 Imasco 136% 
101900 imp Oil M7% 
326800 men 632% 

2900 InIMufrtT 58% 
16800 InfprvPIpa 525% 
1500 unreal Qrp 124% 
TOO hato A 360 

200 Jannock x 114% 
100 KarrACHW SIA 



159100 LSbU 


u»Q% 29% 20% 


1% 293. 

184400 Lac Ubila »% 8% 8% 

50000 LStarga 516% 14% 15% 
2300 Loldiaw A 5+0% 10 K) 

7*3400 LaM BW a 810% 9% to 

1200 Laurent Bk 818% 18% U% 




-% 


BOOLarpvGpi U% 5% 5% 

nO0 UkecMci uSIQIj 30% tfj% +% 
3830 Lotlan i $17% 1?% 17% -% 


131400 

63400 

35630 

65803 

ROD 

34Q0 

100 

5600 

300 

7903 

CX» 

227300 

23000 

63100 
14900 
203200 
184403 
600 
73 TM 
152200 
HOO 
298800 

5000 

HU 

2400 
56300 
484100 
27200 
1200 
mTSOD 
25100 
637400 
233800 
50700 
35900 
67P0 C 


Uackaneta 
Uccin B1 
Magna inn 
ueumir 
Ward TIT x 
Uant n« 
ICS WB 
Uatall Min 
Mranora 
Urtal Cera 
Uoten A 
Itaten 
Uuococtw 

no EX Can 
Mm bd A 
NflranejFor 
Noranaa 
ttarene 12 

reoraiMvig 

NBi Tela > 
Norms ora 
Mora Ccrp 
p&wtco DtSi 

fcj-nac 0>l 


SS% 

su% 

S37% 

S«% 

K1% 

SB 

SUV 

St6% 

238 

533 

S2I% 

»»: 

56% 

*«% 

519% 

52S% 

530% 

75 

M% 


»% 6% -% 
18 18% +% 
Jl 32% +% 

14% 14% +% 

51% 21% +1* 
5% S% -% 
lflij n*a -% 
13% «% +% 

16% 16% 

2» 232 +2 

32% 32% +»i 

21 % 21 % 

5% 5% 


Ones Carp 58% 
Oxhamre A 632% 
PWA Corp 345 
Piguren A 435 
PxnctJn Pm S39 
Popooua 5S07 ( 
PiOnoor Mi 15 
PiacreOma (12% 
Paso Pm 470 

fertCnt 516% 
Powar Fin u*21% 
4 usis% 


13103 Rangel OJ 
17600 RlyrojU 
400 tacbni 
400 ReiTtian S 
43700 Ron soom 
14500 R*p«p Em 
58903 Rio Algom 
244793 Itogmtenfi 
190 Room-Aim 
rSKSG RoytiBkCan 
71900 Ryi Om to 
1BS233 RylTruataa 


56% 

uS9% 

530% 

515%. 

us:n% 

345 

sr% 

114% 

585 

S»% 

310 

55% 


8% 8% -% 
B% 6% +% 

1 % 8 % +% 
19% 19% 

23% 

33% 70% +% 

42% 43% +% 

75 75 

8% «% -<t 

8 % 8 % 

S% 5% 

0 8% +% 
22 22% *>| 
335 340 

420 435 +15 

20 28 
=0% 20% +% 
13 13 

12 % 12% +% 
44$ 470 425 
16% 16% +% 
21% 21% +% 
14% 13% 

0% 8% -% 
9% 9% +% 

30 30% 

15% <9% 

15% 16% +% 

«0 340 -6 

17 17% +% 

•4% M% +% 
95 95 

24% 25 +% 

206 205 +8 

5% 5% 


1200 StomrCm A 58% 8% 8% 


77 86 

sis on 
S14% H% 
535% £1| 
57% 7% 

(43 42% 
58 7% 

( 10 % » 
(8% 8% 
U 15 
617% 11% 
117 1D% 


938800 Sceptre »• 

2000 CctWPnoa 
40000 Same Hire 
•76100 Su r m a Ca 
119200 Saar* Con 
113800 SheBCan A 
145500 Stoma O 
20500 SHLSyn 
300 SNC Omop 
KOOO Sonora Ou 
38300 Soutaam 
5500 teW> 

3803 SMK9 A 3S0 3U 

114800 Tack B uSKlf 21% 

1MDO TaMgfcHba * 513% «2 a 

UOflOO Thoewon l (14% M 

HSHObtabi ulliV 18% 

9SQQ lores Bm C4% 24% 

300 ToulPNAm (7^ 7% 

196100 TronoAto 514% 14% 

■02000 Tmocxn P uJtB'j 18% 

7200 Trrmac 4fl‘i 7 a 

42 no Triroc A (6% 4 06 

no UAP A (17% 17% 17% 

34500 linipaEnt • SISte U% 15% +% 

1700 VtanodCoTP (27% 2’% 77.4 ♦% 

600 UUQvuM ‘ 

310400 Unrva : 

2500 mevey (to (5% 6% 6% +% 

SWOOWcDaaCi 517% 17% 1?% +% 

100 (MTOOMI (Tty 171. v\ 

100700 WiC B k u*ib 14 \ 14% 

< ■ No <ro«uig nghU IK rosUcM mUng nguu 


•7 +17 
13 

14% -% 

K \l +% 
7% +lj 
43 

•■% -% 
10% +% 

15 

17% -% 

•8% -% 
360 +10 

21% 

13% •% 

•4% +% 

19% +% 

2‘% *% 

•4% -% 

181 .. +% 
0% +% 
5% +% 


A.DTP +. ■ 'J * ' V - • 4 

MU! (11% !•% I'% 

IX S77* 7\ 7% 


MONTREAL 

4 pm ctozo September 14 


117100 BrattodWiO (14% 

•-'** 

14 


1(0700 Camera 

ullO% 

0 % 

ia% 

♦% 

B2KU Ctnlrap Ok 

(ML 

» 

M% 

+% 

30000 CanMoitam 

*14% 

14% 

14% 


350 0 Cascades 

(7% 


.*% 

+% 

3710 DpmmTil A 

(0*4 

Eli 

0 % 

-% 

S5500 UsfrtnHnI 

112 % 

12 % 

12 % 

+ 'f 

113)1X1 HUDk Can 

(8% 

B% 

0 % 

“% 

38000 OitMui * 

uSiSL 

14 » 

15% 


45200 Igajuti 

113 

ir’i 

13 


iSOO uiuta « 

(7% 

?% 

7% 


mo VMmUinn 

5107, 

1 D% 

»'$ 

"% 


Total SalM 16.118500 aharaa 


INDICES 


HEW YORK 


DOW JONES Sep 

Sep Sep 

Sop 

1992 

Since compilation 


14 

11 TO 

9 

HIGH 

LOW 

HIGH 

LOW 

MBirUts 

mo 3305.70 3305.1b 327139 

341321 

3172.41 

341321 

4122 

Han Bondi 

lu) 

10235 102 80 

102.62 

(1/61 

IKK 

an) 

9841 

0/6/92) 

10285 

12171X0 

54 99 

Traced 




(11/9) 

£20/3) 

(11/9/92) 

aiuiBu 

13HL25 127? M IOC SB 125(03 

1*67 18 

lS4*9 

15S2.01 

1232 

Utilities 

221 33 

»»« 9»!>l 

221.00 

120/2) 

22539 

(26/81 

200.74 

fflff 

anno 

1030 





am 

Q/4) 

anna 

£8/4/32) 



DJ ten. Dar i High 3X05 0327321 Low 332651 (3285.441 (Ttxemiaita 



Day-1 High 337649 031735) Low 1305 70 O30UU (Mui(0) 

STANDARD AND POOR’S 






Composite t 

•2323 

41950 419 95 

41636 

42527 

39430 

42527 

4.40 

bateEUMls 

503 JO 

495.96 49586 

490.94 

(14/9) 
5(0 JO 

M/4) 

470.91 


aa/321 

362 

Fltaadal 

35.45 

34 79 34.88 

34.62 

□4/91 

36.66 

0/4) 

32.40 

V 

■H - 





(3/8) 

0/41 

(3/8/92) 

(1/10/74) 

NYSE CtugnsKt 

23173 

230.80 230.78 

229.10 

233.73 

217.92 

233 73 

4.46 





Q4/9I 

(8/4) 

04^/92) 

(25/4/42) 

Ana DHL VslH 

370 05 

388.45 38481 

38232 

418.99 

374.04 

418.99 

29 Jl 





Q2/2) 

um 

02/2/92) 

19/12/72) 

BASDAq CnransHe 

H4J1 

58301 58124 

574.B9 

644.92 

547.84 

644.92 

5487 





02/2) 

(26/6) 

02/2/92) 

01/10/72) 



Sep If 

Sep 4 Auq 20 year ago (approx.) 

Daw tedKstrtal Dtv YUM 

312 

3.15 

3.16 

307 




Sep 9 

Sep 2 Aug 20 yaor ago [approx.) 

SAP latettrial d*. jbU 

2.64 

263 


264 

270 


S & P indL PIK ratto 


27.46 

2732 

27.18 

71 H 


NEW YORK ACTIVE STOCKS 


Monday 


Stocks Closing Change 
traded price on day 


TRADING ACTIVITY 
t Volume Minion* 


Chase Hskttu 

6314,000 

23 

+ 

% 

Ceo UuUfi 

3.148.900 

55 

+ 1% 

Ovysler 

3404.900 

22% 

+ 

1% 

AwrTAT 

3.077.000 

45% 

+ 1% 

Futd Motor 

3,031,000 

42% 

+ 2% 

Mag« UPl 

2.821.400 

62% 

4 

2 

TeWbnos 

2920.100 

45% 

+ 

2 

Chankal Bata 

2.563300 

H% 

+ 

1% 

Amer Express. 

2336.900 

22% 

+ 

% 

Men* 

2O93J00 

«% 

+ 

% 



Sap 14 

Sop 11 

Sop 10 

New York SE 

250.107 

178076 

221970 

Amen 

UL610 

8.741 

11-358 

NASDAQ 

(id 

188327 

200.938 

NYSE 

bare Traded 

2332 

2J49 

2.335 

RKa 

1495 

872 

1.149 

Falb 

573 

885 

601 

Itacbamjed 

484 

592 

585 

New High 

134 

88 

83 

Um Loire 

16 

23 

23 


CANADA 

TORONTO 


Sep 

14 


Sep 

If 


Sep 

H) 


Sep 

9 


1992 


MtUb & Minerals 

CORPUS!* 


297539 2919 J7 293339 291535 3238J7U6/U 
347040 3440.60 3443.90 3449 JO 3666 00 06111 


2028L26 CBUtoO 
3318 JO 


MOWTOEAl Portfnlto 1805.60 1786.45 1792-85 1800-33 VOtStOifO 1727.04 Op) 


Base values of all Indices are 100 except NYSE All Common-50, Standard and PooFs-lO.- and 
Metals -1000. Torunto ladlos based 1975 ant Montreal Portfolio 4/1/ 


Toronto Composite and _. 

83 t Excluding bonds. t Industrial, 

Unavailable. 6 The OJ Indl. Index 

prices 



Sep 

Sep 

Sop 

Sep 



14 

IT 

10 

9 

HIGH 

LOW 

AUSTRAUA 

All &S.TSH6 lUJSOl 

Al UiMS IL'IISS 

1SJ67 
677 7 

155(2 

1625 

14840 

(656 

M7B4 
652 4 

1684600261 
72b BO (3l7i 

(47840 9. T 
(61 40 W 

AUSTRIA 

Cirtl AUmi OH12/HI 
TrawridfiCOfll 1 

33119 

BMW 

31010 
745 & 

30929 

74533 

31063 

75025 

458 57(Wfli 
1099 43 iWfli 

2914) 113(E) 
hfflfeil.VSi 

■CLdlUfl 

BEL20 

112325 

1079.58 

1073 21 

106605 

123540 llrti) 

10460717/9) 

DEHMAHK 

Creaeueea SE H'l/HH 

27430 

26999 

27173 

272 51 

365M(15,T' 

as 82 12(91 

HMLAND 

HEX Geoul uBlUflQi 

5693 

5739 

5741 

5730 

9S590CHia 

54100:7191 

FRANCE 

CAC Ceunl (31/12/32) 
Mnauuar 

49521 

187360 

*81 49 
1B0L99 

<7653 
1774 18 

476 13 
1756 77 

555 93 <12)51 
2077 J9U1/S) 

462 23 Q«n 
1667771259 

OEMIANV 

FAI Allin 131/12/58) 
Catnontoft iJJIJW 

DAX 00/12/871 

(£334 

17655 

159504 

60027 
16971 
1527 80 

S97J7 

16870 

152867 

6020 

17104 

152526 

72526 C6I5I 
3W3 80l25/5> 
181157 £3.51 

S32J4C6/BI 

1642 70 uMS 
146891 12518! 

ifONQ KONO 

Kwj Sere Sail 131,7/64? 

560715 

5537 29 

563155 

572699 

6l6253ilb/7i 

4J01 78 C/D 

IRELAND 

G£Q Owntt I4/KS9 

121239 

U96UT 

120108 

120727 

146957I17IU 

119607111(91 

ITALY 

BraaCtte Kd 11972) 

MIB Ewral 0/1/921 

37904 
746 0 

367 09 
7200 

3732b 
732 0 

37163 

729.0 

55159160 
108600 *2) 

36U2i7/9i 

70780(7)91 

JAPAN 
flUa ohS/49) 
latau SE Oqita) (4/1/68) 
am swtoi 14 /iAffi 

18471.40 

138312 

17849b 

18107 68 
136985 
179339 

ill 

1887555 

14U52 

179129 

230011816111 
17634316/1! 
245985 16/1) 

14309 41 llB# 
110250 il8fl> 
150277 U9/B 

MALAYSIA 

Kist ewinutt 

583 74 

580 79 

58419 

Id 

61906120721 

546 63 U4.ll) 

NETWALANBS 

faS7l)Jto.GnlEM MBS 
CBS Al) 5I» (£« 1983) 

2924 

197.1 

2841 

1931 

an 

MU 

2813 

1914 

31490(916' 

215 50UW$) 

27400 ®)1> 

189 70(25® 

NORWAY 

QUO SEIW) 0/1/KB 

58364 

557-58 

55062 

54116 

77274 118^1 

5324335.8) 

PHILIPPINES 

MroHt Cm £2/1® 

141831 

141796 

141300 

140747 

1500 95111/6) 

1083 01117/31 

SMQAPOHE 

SESA^SuwonQWS 

34893 

36b 42 

36689 

36717 

416 99 tail) 

35*15 lWi* 

SOUTH AFRICA 

JSE Cold B8/9/2S) 

JSE bdotrlal B819/78) 

9Q5.0f 

4104.0+ 

8570 

40200 

8570 

39910 

8900 

*028-0 

1327 00 01/1) 
4689 00 WH 

8S700UIV9I 

3973 00 U4/8) 

SOUTH KOREA** 

Kara CmH>Ei 14/1/80 

55131 

Id 

Id 

55112 

69148W2) 

45907 0/81 

SPAM 

Madrid SC DO/12® 

21494 

20861 

207(6 

21002 

26651 128/3 

20376126,-81 

SWEDEN 

flHarwrMN tea 0/2/371 

7599 

7Z0J 

7072 

7125 

1014 JO tnis 

7073)00071 

UmtUUMD 

5ms BaR U (31/12/581 
SBC teml G/4/B7) 

8575 

WZJL 

8373 

6249 

6009 

619J 

826.1 

6159 

88340 01/5) 
68230 01/5) 

74850 Bill 

5% 40 12678) 

TAIWAN" 

WdWM Put* 00/6/66) 

368&M 

id 

378550 

377012 

539123 DD/D 

36B5.B4 U4J9I 

THAILAND 

Biagek SET 00/4,75) 

81795 

SOI 90 

79120 

78285 

83239(7/4) 

66784 U9/S) 

WORLD 

MS Camul 1*10/1/70) (51 

507 7 s 

505.7 

5122 

5121 

54210 m 

46750i SHI 

Eat) Top-100 (26/6/90) 

B4941 

81814 

B12J7 

80972 

97635 1250) 

132.99 iW 


and lowest prices reached during thee, 


■°Su*itaj Sewemlw 12. lataa* Wdgtad Met Id. Korea Crap Ei ttl 
a Subject u afllclai recakubtica. *CaktaatroaUnuiT 

Base values of all Wteo are UO nw Atatrta Tradrd. BEL20. HEX Sea . MIB Gen, Eero Tup- 100. 15EQ Oreuil 
rod DAX - 1 000. J5E Gold -255.7. JSE 26 bvfeistrials- 264 Jan! Aaaralla All Ortliurr and Mtalag - 500: k) 
Ciond til (Inmaitaxie. 


TOKYO - Most Acthra Stocks 

Monday, September 14. 1092 



Stock* 

Chudng 

(Piatoa 


Stock* 

Ctoomg 

Chang* 


Trwtad 

RrlCTO 

on flay 


Traded 

Pricra 

on Day 


58m 

327 

♦22 

Sumitomo Cnuu . 

20m 

572 

♦ W 

Growl CTOM 

J8m 

1,730 

-ID 

Nippon Jutukl _. 

28m 

356 

+ 13 

Onoda Camara ... 

3.6m 

663 

+ W 

iMaljl UUk . - 

26m 

1.060 

+ 10 

Tokyu Coro 

3.6m 

862 

-y 

i8tK>n Npnyaku - 

2JUn 

1.180 

*180 

Nippon Mining _ 

lim 

502 

+20 

Oalw* S8C 

2.4)71 

000 

+ 38 


(Excuse us for asking) 


IS THIS YOUR OWN 
COPY OF THE 
FINANCIAL TIMES ? 


Or do you rely on seeing someone elseV? The FT is read by four times as many 
senior European businessmen and women as any other international newspaper.* Make 
sure you’re one of them by getting your own copy daily. *£ 911511 *! 

OUR SPECIAL INTRODUCTORY SUBSCRIPTION OFFER IS AVAILABLE NOW! 

For more details please call Gillian Hart in Frankfurt on 49 69 L56850. 


FINANCIAL TIMES 

lutOMt lutwMtnl-IMn* 



FINANCIAL TIMES TUESDAY SEPTEMBER 15 j992 


4 pm close September 14 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Ch’ga 

... »» YM. « Sfa Oom Prav. 

HtehLow Stock Mr. % E 100a HM Lew Quota Cfeev 

IS? u? AAR Corp 0.48 40 19 919 12% 10 1S% +% 

n 1l«LUal< o 18 88 Bl 87 ?3% 22% El. 

1% SOS AMP UK 1SS 35 248829 81% 60% 81% 4-1% 
1% 56 AMR 217904 81% 59% 80% -% 

!? f?Afl* 18 61 1% r% (% +? 

1% 33% ASA 100 86 23 581 35% 34% 39% 4-1% 


1583 

HWhLew Sw* 

13% 10% Keysln Can 


no. w 3b 
ON. % Ktt6e IM 
5 0 H% 


68% 52% AMP Ine 
80% 5BAIffi 
2% (%ARX 
53% 33% ASA 


33 33 +% 

16 15% 


34% 36% Abbott Lab 080 10 227117 31% 30% JO? *% 

13% 1 1 % AbMt» Pr 050 41 8 5 13% 12% 12% 

11% 10 % fCU Cil la i 108 04 348 11% 11% 11% 

10% 9% ACM (hOPR ■ 061 12 2«0 10 8% 9% -% 

9% 8>l KUOtS) t 089 02 5S> o9% 0% ff% 

11% 10% ACM Gvi St 108 17 4SBu1t% 11% 11% -% 

10% 8% ACM Mao i a 99 9.4 S6Bul0% 10% 10% +% 

12% 10% API 'Jaap! i 115113 136 11% 11 11% 

11% 4% AcmeCteve 040 8.0 12 257 6 % 0% 8% 

6% 4% Acme Elect 37 J7 4? 4% 4% +% 

33% 15% Aaaort >01369 J6% diS? )«% 4-% 

19% 18% Adam Ew 148 2.9 0 I10ul9% 18% 10% 

49% 29% Ad Micro 3 00 7 6 109 39% 39 39% 

21% 7% Ad Micro P 3.00242 48992 12% 12% 12% 

9% 4% Adveat Gro tU6 Mae 44 8% 5% a% 
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WORLD STOCK MARKETS 


FINANCIAL TIMES 


Tuesday September 151 992 


AMERICA 


EUROPE 


Firmer dollar 
and bonds lift 


Weekend package receives qualified a 


US equities 


Wall Street 


SHARE prices on Wall Street 
rose strongly in the wake of 
the cut in German interest 
rates. Shortly after midday, the 
scale of the rise triggered the 
New York Stock Exchange’s 
programme trading circuit 
breakers, and throughout the 
afternoon the market clang on 
to the morning’s gains, writes 
Nikki Tail in New York. 

By the close, the Dow Jones 
Industrial Average had gained 
70.52 at 3,376.22, having opened 
more than 35 points up and 
reaching a level of 3,368.92 by 
I pm. The Standard & Poor's 500 
was finally 5.66 ahead at 425-24 
and the Nasdaq composite 
11.20 stronger at 594.21. Turn- 
over on the NYSE amounted to 
a heavy 250.9m shares, while 
rises outweighed declines by 
better than two-toone. 

The market's surge came 
against the backdrop of a 
strengthening dollar and a ris- 
ing bond market. Traders 
quickly reasoned that these 
developments would give the 
Federal Reserve more leeway 
to lower interest rates, thus 
helping to shift the stagnant 
US economy on to a recovery 
path. Yesterday’s advance was 
said to result from steady 
demand for stocks by both 
institutional and individual 
investors. 

A number of leading US cor- 
porations were among the mar- 
ket's most actively traded 
shares in the morning session 
- most of them showing solid 
gains. Ford Motor advanced 
S2% to $42%. 

On the consumer goods 
front. Philip Morris, the 
tobacco and food company, 
gained 8% at $85. although its 
major rival, RJR Nabisco, 
eased $% to $8V«. Merck, the 
drug group, was another active 
situation, finning $% to 848%. 

Compaq Computer put on 
$7» to $33% on the back of a 
new product launch and in the 
wake of International Business 
Machines' delayed debut for its 


low-cost PCs. 

Weyerhaeuser, the forest 
products concern, climbed $2 
to $36. At the end of last week 
the West Coast-based group 
said it was delaying the nota- 
tion of zts Paragon Trade 
Brands subsidiary because of 
the diaper price war. 

in the banking sector, plans 
by Shearson Lehman, a subsid- 
iary of American Express, to 
sell its Boston Company to 
Mellon Bank for $l.45bn left 
Mellon shares down $!'/< at 
$40%. American Express rose 
$1 to $22%. 

Maytag, the home appliances 
manufacturer, appreciated $1% 
to $14% on news that it is 
entering a cooperative alliance 
with Germany's Bosch-Siemens 
Hausgerate. 

The New York Times said it 
knew of no particular reason 
why its shares should advance 
strongly yesterday: by lunch- 
time the class “A” stock was 
SI Vi ahead at $28 V*. 


Canada 


TORONTO stocks climbed 
throughout the day to end 
sharply higher in the wake of 
the surprise cut in Germany's 
key interest rates. 

The TSE 300 index rose 29.8 
to 3,470.4 and advances led 
declines by 365 to 205 after vol- 
ume of 33 An shares. 

The German rates cut helped 
the Canadian dollar recover 
about a third of a cent from 
last week’s sellofL The rally in 
the currency paves the way for 
a hefty cut in the Bank of Can- 
ada’s key rate on Thursday, 
money market traders said. 


THE ERM realignment and the 
Bundesbank's interest rate 
cuts, welcome as they were, 
were seen as only part of the 
prescription yesterday for 
keeping Italy straight, and put- 
ting the D-Mark out of specula- 
tive reach, writes Our Markets 
Staff , ; 

Mr David Roche, global strat- 
egist at Morgan Stanley, said 
that the package probably did 
enough for the US dollar. But 
in Europe, a French No vote on 
Maastricht could revive mone- 
tary tensions, and there was 
still the possibility of upward 
pressure on the D-Mark. 

For equities, Mr David Bell, 
director of European strategy 
at BZW. was happy but cau- 
tious. “Bourses may find a new 
level because the news has 
change, but in the short term 
they are unlik ely to head off 
into the blue on a new bull 
tack." he said. 

Markets might now be on the 
lookout for more encouraging 
news, and to place Ger man 
economic slowdown in that 
category; but they also may 
have to face more corporate 
earnings downgrades. 

FRANKFURT decided that 
the Buba cuts were the begin- 
ning of an Interest rate down- 
trend. and the DAX index 
climbed 67.24 to 1,595.04 after a 
23.07 rise to 623.34 In the FAZ 
at midsesslon. 


FT-SE Eurotrack 100 - Sep 14 

Hourly changes 

Oner 10.30am 11 am 12 pm 1 pm 2 pm 3 pm dose 
10SL87 1067.75 106 8,11 1068.95 1070.80 1074,33 1074-23 1073.79 

Day’s High 1075.68 Day's Low 1081.83 
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Turnover more than doubled, 
from DM3.6bn to DM7.4bn. 
Within that, there was a dive 
Into the senior international 
blue chips, Deutsche Bank 
(interest rate sensitive). Sie- 
mens and Daimler-Benz, an 
obvious dollar stock, turnLng 
over more than DMl bn each as 
they rose DM35.80 to DM647.50, 
DM33.90 to DM65S.50 and 
DM23 A) to DM617.50 respec- 
tively. 

Ms Barbara Altmann of B 
Metzler in Frankfurt said that 
the scale of the rise in the DAX 
reflected the fact that traders 
were short of stock last week, 
and nervous about the French 
Maastricht referendum. 

Bund futures had stayed 
strong In the afternoon, follow- 
ing a drop of 20 basis points to 
8.01 per cent in the Buba aver- 
age bond yield yesterday, this, 
and the strong opening on Wall 
Street were seen to bode well 
for German equities today. 

PARIS indicated its pleasure 
with a 71.61 rise in the CAC40 


to 1.873.60. Volume was also 
strongly ahead at FFr4.7bn 
against Friday’s FFr2.4bn. 
However, the government reaf- 
firmed that French interest 
rates will only be cut if Sun- 
day’s Maastricht referendum 
shows a Yes vote. 

The financial sector put op 
the day’s best performance, 
with Bancaire suspended limit 
up after gaining FFr35.lQ or 
10.3 per cent at FFr377.00. 
Other performers included 
Suez, up FFr19 at FFr268 in 
heavy volume, Societe Gener- 
ate FFr27 higher at FFr561 and 
Paribas gaining FFr20.50 at 
FFi36£50. 

MILAN responded to devalu- 
ation with an 1L95 rise in the 
Comit index to 379.04 in turn- 
over substantially higher than 
Friday’s L7R2bn. Profit-taking 
after an early run-up pulled 
the market off its highs. 

Credit o Italiano, which 
resumed trade after being 
suspended last week after 
plans for its privatisation were 


announced, was fixed at L1.S0O, 
up 15 per cent. It then rose 
further on the kerb to L1.799, 
an overall gain of 29 per cent. 

Nuovo Pignone, halted for 
the same reason, was quoted 
L310. or 10 per cent higher at 
L3.4I0. Other leading shares 
rose steeply. Hat gained 6.3 per 
cent, Mediobanca 6 per cent 
and Montedison 7 per cent. 

BASLE and Geneva fielded 
the trading of Swiss shares 
with Zurich dosed for a local 
holiday. The SMI index closed 
59.9 up at 1371.1 as lower inter- 
est rates lifted the market 

Interest rate and dollar sensi- 
tivity ranked highly, banks 
and insurers making strong 
gains with CS Holding SFt95 
higher at SFrl315. and Ciba- 
Geigy bearers SFr28 better at 
SFr646- 

BRUSSELS was boosted by 
the German news and the 
Bel-20 index dosed up 4037 to 
142035. Companies which rely 
heavily on exports to the US 
performed well with Delhaize 
rising BFt 70 to BFrl.580 while 
Petrofina added BFr350 to 
BFr8390 and Solvay BFr375 to 
BFrI2,100. 

AMSTERDAM followed other 
markets higher after the Dutch 
central bank cut three key 
interest rates. The CBS Ten- 
dency index dosed 33 higher 
at 113.1 

One of the main stories of 
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the day was the decision by the 
steelmaker, Hocgovens, to cut 
2,300 jobs in a cost-cutting pro- 
gramme. The . shares rose 
FI 5.90 to the day’s high of 
FI 4330 before slipping back to 
dose up FI 230 at FI 40.70. 

MADRID was helped not 
only by the general advance 
among senior European mar- 
kets but also positive August 
CPI data which was slightly 
better than expected. The gen- . 
era! index closed up 6.13 at 
214.94 in good turnover of 
Ptai3bn. 

The financial and construc- 
tion sectors were among the 
day's best movers with Popular 
up Pta350 at Pta9300 and Vald- 
erriva s up Pta260 at Pta7,30O. 

STOCKHOLM reacted posi- 
tively to news that the coun- 
try's central bank was reduc- 
ing its key marginal tending 
rate, raised last Wednesday, 
from 75 per emit to 2) per cent. 
The Affarsvarlden Index 
gained 393 to 7593. 

Volvo made one of the day’s 


main advances, assisted by the 
stronger dollar. Its B shares 
put on SKrtO or 163 per cent to 
SKr295. In the forestry sector 
Store B shares rose SKm to 
SKr206. HELSINKI'S share 
prices were , firmer and the 
HEX index rose 1536 to 58937, 
mainly due togatasln the for- 
estry sector.' " ' _ V - 

VIENNA rose strongly after 
the central bank cut its inter- 
est rates. The ATX index rose 
58.19 to 804JM, just below the 
day’s high of 804.45. 

In the financial sector, Erste 
Allgemeine, the insurer, rose 
by its daily maximum, adding 
Sch247 to Sch2.7T7. pMV put 
on Sch87 to-Sch.739, and Lens- 
big, the textile manufacturer, 
rose SchS9 to Scbtet 
ISTANBUL saw Its highest 
close for more than' seven 
months as the 75ahare index 
advanced 192.14 to 431434 in 
turnover of TLS&Obn. Some 
analysts said that the rise was 
led by expectations of good 
third quarter earnings. 


ASIA PACIFIC 


Nikkei average gains 2 per cent but in low volume 


Tokyo 


SOUTH AFRICA 

JOHANNESBURG was lifted 
by a number of factors includ- 
ing a higher bullion price and 
stronger overseas markets. 
The overall Index gained 87 to 
3,151 while the industrial 
index was 84 higher at 4,104. 
The gold index rose 48 to 905. 
Anglos put on R6.20, or 7.2 per 
cent to B92.25. 


FUTURES-LED trading left 
shares higher yesterday with 
the Nikkei average 2 per cent 
ahead, but volume was low 
ahead of today's public holi- 
day, agencies report from 
TOkyo. 

The 225-share average gained 
363.71 at 18.47L40 after record- 
ing a day’s high of 18352,79 
and low of 18,14934. Advances 
outnumbered declines by 589 to 
399, with 153 issues unchanged, 
although turnover was esti- 
mated at only 230m shares, 
compared with 700m on Friday. 

The Topix index of all first 
section stocks improved 1336 
to 1383.11. and in London the 


ISE/Nikkei 50 index put on 530 
to 1,113.48. 

News that Germany was to 
cut interest rates spurred 
activity, with the financial sec- 
tor very active. Sumitomo 
Bank moved ahead Y30 to 
Yl.730 in volume of 1.47m 
shares, and Mitsubishi Bank 
firmed Y10 to Y2£90 with some 
138m shares traded. Nomura 
Securities advanced Y70 to 
Yl.700 and Nikko Securities 
ended Y45 higher at Y786, both 
in heavy volume. 

Blue chip electricals encoun- 
tered bargain hunting. Hitachi 
rose Y9 to Y792. Toshiba Y19 to 
Y629. Sony Y100 to Y4.210 and 
Pioneer Y14Q to Y3.360. but 
NEC shpped Y10 to Y8Q2. 

Cement companies were in 


demand on speculation that 
they will benefit from govern- 
ment spending plans. Nihon 
Cement strengthened Y32 to 
Y790, Sumitomo Cement Y13 
to Y572 and Onoda Cement Y14 
to Y563. 

Bio-technology issues were 
mostly firmer. Green Cross 
adding YlO at Yl.730 and Meiji 
Milk YlO at Yl.180. but Nippon 
Zeon receded Y13 to Y723. 


Roundup 


GERMANY’S announcement 
that it was to reduce its inter- 
est rates lifted many of the 
region's markets yesterday. 

AUSTRALIA saw its largest 
one-day rise for five months. 
The Ail Ordinaries index put 


on 3530 to 1336.70 in turnover 
of A$249.8m. News Corp fall 78 
cents to A$2234 on news, alter 
Friday's close, that it plans to 
raise A$2£7bn in fresh capital. 
Foster’s Brewing climbed 11 
cents to A$L59 after Mr John 
Elliott and Mr Ken Biggins of 
International Brewing Hold- 
ings resigned from the board. 

TAIWAN, shut last Friday 
for a public holiday, dropped 
2.7 per cent to a 20-month low 
after the detention of Oung Ta- 
ming, the textile tycoon whose 
Hualon group is one of the 
largest in the market, in con- 
nection with a stock scandal. 
The weighted index ended 
100.46 lower at 3,685.04 in turn- 
over of T*17.44bn (T$15.77bn). 

Hualon preferred weakened 


T$730 to T?1Q2.50 and other 
Hualon-related stocks, Chia 
Hwfa Live and Min Shin Cot- 
ton, also fall sharply. 

HONG KONG remembered 
its link to the US dollar again 
as the Hang Seng index appre- 
ciated 69.86 to 5,607.15, but 
turnover was down from 
HK$1.82bn to HK$139hn. 

HSBC was the most active 
issue, rising HK$130 to HKS55 
on European buying. 

NEW ZEALAND closed 133 
per cent ahead. The NZSE-40 
index gained 1732 at 1,479.09 in 
turnover of NZ$21m. 

The breweries sector gained 
ground, lion Nathan adding 16 
cents at NZ$4.46 and Magnum 
putting on 5 cents at NZ$L07, 
but volume remained light. 


Air New Zealand, which 
announces its annual figures 
soon, moved forward 6 cents to 
NZ$2.70. 

BANGKOK remained posi- 
tive following Sunday's general 
election. The SET index rose 
16.05, or 2 per cent, to 81785 in 
turnover of Btl4.73bn. It was 
the largest daily turnover since 
February fit 

SINGAPORE saw late buying 
of blue chips. , which left the 
Straits Times industrial Index 
11.16 stronger at 1,380.40. 

MALAYSIA'S composite 
index advanced 236 to 583.74 in 
turnover of M$ 1333m. 

BOMBAY strengthened in 
late trading and' the - BSE index 
finished ' 54.93 higher at 
3,27435. - 


Finnish message for devaluation pundits 


MARKETS IN PERSPECTIVE 


By William Cochrane 
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+6.67 

-11.48 

-38.35 

-24.62 

-32.63 

-30.72 

France 

+ 0.72 

+ 1.96 

-1.28 

+ 1.91 

+ 4.08 

+7.03 

Germany 

-0.58 

-1.89 

-11.02 

-6.52 

-4.89 

-2.20 

Ireland 

-2.33 

-4.73 

-19.43 

-14.47 

-12.50 

-10.02 

Italy 

-0.98 

-7.45 

-30.32 

-28.66 

-26.18 

-24.09 

Netherlands 

+ 0-23 

-1.31 

-1.89 

+ 1.54 

+3.24 

+6.16 

Norway 

-0.40 

-9-28 

-38.94 

-23.65 

-223.7 

-20.07 

Spain 

-3.19 

+ 1.18 

-20.89 

-15.19 

-15.29 

-12.89 

Sweden 

-4.72 

-9.08 

-26.80 

-11.50 

-10.08 

-7.54 

Switzerland 

+ 1.73 

+0.77 

+4.67 

+ 8.23 

+ 10:78 

+ 13.90 

UK 

+ 0.17 

-0.03 

-11.57 

-5.78 

-5.78 

-3.11 

EUROPE 

-004 

-0.77 

-10.95 

-5.85 

-4.91 

-2*1 

Australia 

-1.64 

-3.49 

-6.88 

-11.15 

-17.52 

-16.18 


Hong Kong .... 

Japan 

Malaysia ....... 

New Zealand 
Singapore 


-2.71 -5.37 +37.67 

-4.07 + 21.78 -20.54 

+ 0.80 + 2.62 + 5.56 

-2.39 -1.15 -3.51 

-0.14 +3.20 -9.09 


Canada 

USA 

Mexico . 


-0.55 +1.75 -2.12 

+ 0.65 -0.04 + 9.48 

•6.76 -11.92 + 2.27 


South Africa 


-3.85 -1232 -13.45 -29.95 


WORLD INDEX 
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F or all the volatility on 
individual markets, 
what with the Finnish 
devaluation, the Swedish 
response, privatisation hopes 
in Italy and depressed sen- 
timent in Spain, the FT- 
Acttmries Europe index ended 
flat on the week last Friday, 
ahead of Sunday’s stirring 
events. 

While the US managed a 
slightly positive performance, 
the prime mover, within the 
1.0 per cent decline in the 
World Index, was a 4.1 per 
cent drop in Japan. Nearly all 
of this was seen last Friday, 
when the Nikkei average fell 4 
per cent after publication of 
the Bank of Japan’s tankan, or 
quarterly economic survey, 
which showed business confi- 
dence at its lowest level since 
the mid-1970s. 

Finland, meanwhile, is get- 
ting into the habit of produc- 
ing gains more apparent than 
reaL Equities rose in markka 
terms after the devaluation 
of November 1991; but that 
devaluation did not work. 


Last week, a repeat process 
produced a rise of 6.7 per cent 
in local currency terms; but in 
terms of the dollar Finland 
was 7.6 per cent down. Per- 
haps there is a message there 
for politicians and pundits of 
other nationalities. 

Among the worst perform- 
ing markets, in local currency 
terms, were Sweden and South 
Africa. On Wednesday, after 
an initial faji on the Finnish 
devaluation, the Swedish cen- 
tral bank raised its marginal 
lending rate to 75 per cent 
from 24 per cent, to reverse 
the capital outflow from 
the country and to relieve 
pressure on the krona caused 
by Finland's currency crisis. 
In addition, there was more , 
disturbing news from the j 
financial sector, anticipating 
losses from Svenska Kredit 
and Goto. 

South Africa dropped from 
Monday on news that Ciskei 
soldiers had opened Are on 
ANC supporters. Fears of con- 
tinued violence were sustained 
until last Friday, when the 
market recovered on news that 
the ANC would hold talks with 
the government 


RUSSIA- JAPAN-K0REA SUBMARINE CABLE PROJECT 

(R-J-K CABLE SYSTEM) 

PREQUALIFICATION NOTICE 


Intertelecom AO/GN Great Northern Telegraph Co./ Telecom Denmark Ltd.,/Kokusai Denshin 
Denwa Co., LTDl (KDD) and Korea Telecom will invite tenderers for die design, manufacture 
and installation of an Optical Fibre Submarine Cable System between Nakhodka (Russia), Naoetsu 
(Japan) and Pusan (Korea). System specifications and requirements are as follows: 


Cable System: 
Configuration: 


560Mbps per fibre pair providing 7,560 64Kbps circuits 


Nakhodka - Naoetsu (1 fibre pair) 
Nakhodka - Pusan (1 fibre pair) 


Nakhodka - Pusan (1 fibre pair) 

Pusan - Naoetsu (1 fibre pair) 

Three Cable Stations will be connected by an underwater passive branching unit 
Cable Length: Approx. 1 ,700Km in total and partly buried. 

Ready For Service date: Early 1995 


FT-ACTU ARIES WORLD INDICES 


The pro-rata Russian contribution to the Project is expected to be financed in part or in 
whole by the European Bank for Reconstruction and Development A full tum-key single 
contract is expected to be awarded in mid 1993 following an international competitive 
tender, including laying and commissioning, to qualified companies and consortia. 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 


MONDAY SEPTEMBER 14 1992 


FRIDAY SEPTEMBER 11 1892 


DOLLAR WDEX 


Individual companies and consortia who have the capability to complete this major Project 
and who wish to be considered for prequalification are invited to submit a capability 
statement containing: 


Figures In parentheses 
iluw number at linos 
of stock 


Australia (68) 

Austria (19) 

Belgium (42) 

Canada (114) 

Denmark (33) 

Finland (15) 

France f 102} 

Germany (64) 

Hong Kong (S3) 

Ireland (16) 
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Japan (473) 
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Netherland (25) 
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133.13 

+4.0 

10429 

104.52 

102-82 

120.77 

+3.0 

4.15 

127.95 

98.59 

100.45 

157.05 

+ 3.1 

123.03 

123.30 

121.29 

12121 

+8.3 

2.41 

15224 

11729 

179.81 

14228 

+ 0.7 

111.48 

111.69 

109.88 

107.36 

+3.1 

5.73 

141.27 

10886 

110.90 

126.90 

+ 1.8 

99.41 

99.62 

98.00 

11122 

+0.9 

3.12 

124.65 

96.05 

97.86 

207.81 

-0.2 

162.80 

163.15 

160.49 

181.61 

+2.0 

1.76 

20823 

160.46 

163.48 

55.59 

+2.9 

43.55 

43.64 

42.93 

5323 

+ 4.3 

2.65 

54.05 

41.85 

42.43 

183.75 

+ 1.7 

12829 

128.55 

126.46 

129.33 

+3.8 

3.47 

181.01 

124.07 

12B.40 

116.58 

+ 1.6 

9133 

91.53 

60.03 

90.03 

+4.1 

£54 

114,75 

88.42 

90.10 

230.49 

+ 1.0 

180.56 

180.95 

178.01 

22821 

+ 1.1 

3.69 

228.12 

175.78 

17920 

149.98 

-0.7 

11749 
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11583 

117.76 
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4.49 

151.00 

116 35 
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56.36 

-1.5 

44.15 

4424 

43 52 

49.60 

+4.6 

420 

57.23 

4410 

44.93 

111.52 

+ 1.1 

87.38 

87.55 

86.14 

S7.5S 

+ 1.1 

0.97 

110.32 

85.01 

86.61 

237.94 

-02 

186.40 

186.79 

183.75 

230.01 

+02 

2.78 

238.40 

183.71 

187.18 


Local 

DU Currency 1993 


i. company profile including type and size of the company, and financial statements 
for the last 2 (two) years; 


details of similar submarine system projects completed in the last 10(ten) years; 


iii. current contracts being executed and future commitments, by value and 
completion date; and 


945.53 4137.55 
124.66 123.25 


1.45 1213.33 
4.56 162.09 


5.41 42.33 

2 .OF 142.91 


2.32 191.87 
3.30 179.30 


iv. ability to perfoim the work as described above. 

Six<6) copies of capability statements should be forwarded to the following address: 
Dr. Y. Niiro 

Interim Procurement Group Chairman, Russia- Japan- Korea Submarine Cable System 


5.96 136.25 

2.97 187.72 


225 1 14.32 
5.21 179.56 


£93 171.07 


Europe (782) 

Nordic 1100} 

Pacific Basin (?15) 

Euro -Pacific (1497) 

North America (636) 

Europe Ex. UK (554) 

Pacific Ex. Japan (242)... 

WOrtd Ex. US (1690) 

World Ex. UK (1984) 

World Ex So. At. (215)).. 
World Ex Japan (1739)... 


4.21 144.42 
2J50 153.97 
1.31 114.47 
2.84 126.59 
2.94 168.16 
3.48 12X16 
3.70 155.14 
2.66 127.69 
2.46 137.73 
2.77 141.18 
3.42 ira.10 


Submarine Cable Systems Department, Network Development Headquarters ‘ 
KDD 

#3-2, Nishishinjuku, 2-Chome, Shinjuku-ku, Tokyo 163-03, Japan 
Tel. +81 3 3347 7353 Fax. +81 3 3347 5160 


The deadline for submission of capability statements is October 15 th, 1392. 


The world index (2212).. 


2.77 141.35 


Companies and consortia seeking information should contact DtY. Niiro R- J K Chairman' 

at the above address. Prequalified bidders will be invited to prepare their bids in accordance’ 
with lender documents to be issued in mid November 1992. 


Copyright. The Financial Times Limited. Goldman. Sachs X CO. and County AlatWsst Securities Limited. 1887 

Amendments to indices *or September 11 applied to Sweden and related regional Indices. Swiss market (Zurich) closed September 14, 





